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BORDEN  FACES  ' 
yT^‘5,000  i  HARD  FIGHT  IN 

g  The  Howard  Smith  g  BY  ELECTIONS 

B  Paper  Mills,  limited  g  '  ” 

B  6%  P  i  Friends  of  the  Government  Feel 

D  FHiST.MORTGIIGE  601D  BONOS  Bi  That  It  Is  Not  So  Strong  As 
B  Due  1  June,  1934  g  Most  of  Its  Members  Think — | 

8^  Denomination..  2  Problcms  of  Reconstruction 

•too,  S500,  SI ,000  g  Are  Difficult — Many  Sugges* 
■■  Priee  to  Yield  B  tions.  I 


D  S  %  ■  Si 

a  ^  *  O  I  fFrom  Our  Ottawa  Correspondent.  1 

H’  p  iliiFC  0  on  B'  — There  is  to  be  a  consider- 

Q  A(  t.  Amto  (K  UU.  P  ^  rearranieenient  of  the  Cabinet 
g  Investment  Securities.  Q  i  within  a  fortnight.  The  Prime  Min- 

BB  120  St.  James  Street  M  I  Ister  is  rusticating  and  resting  after 

S**  MONTREAL  li  I  "^'^h  the  Peace  Con- 

Nau/Vnrk  H  PaTls  and  the  Parliament 

Toronto  Now  York  p  ,  Ottawa.  He  is  also  formulating 

reconstruction,  and , 

PPPOP^^J^DPDDgj^  I  these  will  be  given  effect  soon  after, 
-I  I  I.— .  I  his  retnirn  to  the  Capital. 

_  ,  j  Sir  Robert  had  decided  upon  the 

iMTUPRS  In  TB*IIPV^^  '  r<’organlzation  of  the  Government  al- 

iHMfcuiuu  III  i«  uuj  a  ^  ^  ^^11  to  the 

Finpnrifll  TiniPC  i  conference  prevented  these 

llllllllulOI  I  lllluu  I  plans  being  carried  out  at  the  time. 

-  !  Had  the  call  come  ten  da>  s  later,  it  j 

PAGE  TWOt  there  wottld  have' 

May  Adraoca  the  Discount  Rate  lul^''''!’  ®  considerable  shifting  of  min- 
FolL  listers;  old  members  of  the  Govem- 

Analo-Sonth  America  Bank's  In-  i  "icnt  would  have  retired ;  some  new 
finence.  1  men  would  have  been  brought  in: 

■Wrong  System  Tanses  Flurry  In  Call  i  ®of*  ’^cre  would  have  been  a  con- 
Money.  *  |  siderable  change  in  the  ponfoiios.  | 

General  Banking  »W8.  I  \ew  Finance  Minister. 


THIRTY-SIX  YEARS  OF  SERVICE 

For  thirt)--six  rears  this  organization  has  devoted  its  energies 
to  the  purchase  and  sale  of  conservative  investment  bonds. 

It  has  limited  its  recommendations  to  securities  which  have  suc¬ 
cessfully  passed  the  thorough  examination  of  engineering,  accounting 
and  business  experts,  and  it  has  always  considered  as  its  primary 
duty  the  protection,  to  the  utmost,  of  the  interests  of  its  clients. 

The  experience,  facilities  and  statistics  gathered  together 
during  this  long  period  of  successful  operation  are  at  your  disposal 
and  you  are  earnestly  invited  to  make  use  of  them.  Your  prob¬ 
lems.  whether  large  or  small,  will  receive  our  conlidentiai  and 
careful  consideration. 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  C.P.R.  Building 

MONTRE.4L  TORONTO 


MAY  REDUCE 
PAPER  PRICE 

$5^  tdn; 

In  Some  Circles  Opinion  is| 
Held  That  Paper  Tribunal' 
May  Reduce  Price  in  Canada 
to  Sixty -four  Dollars  Per  Ton  j 
For  Certain  Period  of  Last 
Year.  I 


siderable  change  in  the  ponfoiios.  | 
yew  Flnanee  3Iinister. 
nj  £  .  I  Sir  Thomas  White  is  out.  to  all  in- 

of  the  Bond  MiirkeL  i  tents  and  purposes,  although  hisi 

**  ^  A  (  o.  Offering  >.  S.  Tram  -  resignation  has  not  been  formally 

Honns.  ^  ^  ^  .  accepted.  It  is  not  known  who  is  to; 

-4mes  lire  Bonds  Oier-Suhscribed.  succeed  to  the  administration  of  the 
PAGE  FOIR.  :  Finance  Department,  which  Sir 


.  accepted.  It  is  not  known  who  is  to; 
Ames  lire  Bonds  O^er-Subseribed.  succeed  to  the  administration  of  the 
PAGE  FOIR,  ]  Finance  Department,  which  Sir 

J.  A,  Bothwell,  Reviews  the  Paper!  Thomas  has  held  since  1911.  Hen., 
Industry  in  View  of  Shortage  of  I  Arthur  .Meighen  is  likely  to  get  ihe| 
Shipping.  I  post,  if  it  is  assigned  to  a  member 

Pulp  i  Paper  Opportunities  in  Great '  of  the  present  Government,  but  there 
Britain.  |  is  a  strong  probability  that  on  this 

PAGE  FITE.  j  occasion,  as  in  1911,  the  Premier  will; 

hot  To  ('atiada's  Honor  Xor  Interest  go  to  business  for  his  financial  man,  . 
Keep  Shareholders  of  G.  T.RT  in  and  choose  a  man  w  ho  has  never  run 


Longer  Suspense. 

English  Textile  .Mills  Are  Busy. 
PAGE  SIX. 


in  an  election.  There  is  a  small ; 
'  movement  afoot  to  secure  the  post 
for  Sir  Herbert  Ames,  but  his  pro-' 


Editorials:  The  'I'reatment  of  the  motion  to  the  head  of  the  Finance 
Grand  Trunk:  .1  Lameutuhle  Bine '  Department  is  not  anticipated  by  ■ 


Hook:  .V  Big  Vacancy,  -  !  many  informed  persons. 

Inside  Stories  of  the  Street,  I  Hon.  Mr.  Meighen,  failing  to  secure  I 

Topics  of  the  Hay.  j  the  Finance  portfolio,  will  be  given  1 

Letters  to  The  Editor.  ;  .lustice,  Hon.  .Mr.  Dohertv  retiring.  j 

P.VtlE  SEVEX.  ('arvell  and  Reid  Going.  i 

Pithy  Personalities  in  the  World  of :  u  u.  n,  u  1 

Eiuanee.  j  Sir  Harry  Draydon  probably  will  be' 

t.eiieral  Bond  .News.  taken  on  as  -Minister  of  Railways,  in. 

Provinces  Will  Sjwnd  a  Lot  of  ; 'he  place  of  Dr.  Reid,  who  is  to  be  re- , 
Money.  ;  lift’d  if  semi-permanont  Gov- 

PAGE  EIGHT.  !  eminent  post 

Slock  Market  Rise  .liistifierl  Br  the  Hon.  F.  B.  Carvell  is  going  out.  and 
Known  Enel s  That  Surround  Listed  '’Hely  «>"  atteiii  the  National  Lih- 
W _ I  nral  rnnvp.ntion  in  Augusi.  It  is 


Seeurifies. 

Hints  to  Inipstors. 

Mainly  Almnt  Americans 

Te.xtile  to  Retire  Maturing  Issues.  i 
PAtiF.  M.NE. 

Industrial  Preferred  Stocks  .Made! 
Remarkable  Market  Appreciation 
ill  Si.x  .Months. 

Over  Billion  Iniested  in  I .  S.  Trams. 

P.Alii:  TEX.  ‘  I 

Europe  Offers  a  Fine  Field  for  Lire-; 
stock. 

C  anada  Has  a  (  haiiee  Supply  Kail  | 
Eiimber.  , 

Want  1  anadiniis  lo  .Show  tCoods.  | 

pa<;e  eleve-n.  | 

t-reat  Faith  in  t'anadiaii  Shipbuild¬ 
ing.  i 

Opportunities  are  East  for  the  Do¬ 
minion.  ! 

Greece  Badly  in  Xeed  of  Goods. 

Canada's  Tire  Trade  Expanding. 

Europe  .Needs  Two  Billions  Credit. 

PAGE  TWELVE. 

.lone  Output  of  Xipissing  Best  of 


oral  Gonvention  in  August.  It  is 
generally  understood  that  he  has 
signified’  his  determination  to  end  ^ 

(Continued  on  Page  3.)  j 


BISHOP  NAV.  CO. 
TO  ISSUE  BONDS 


(From  oiir  Own  Correspondent.)  ' 
Toronto— The  Bishop  .Navigation 
Company  Limited,  will  shortly  coni- 
plte  its  financing  by  the  issue  of  $1.- 
non,oi)0  first  mortgage  Serial  Gold 
bonds,  maturing  in  one  to  ten  year;-. 
Thi.s  company  owns  the  sieamor  Iver 
Heath  which  is  being  nvcriiaul'^d  and. 
oiiiCttcd  at  Halif'iv.  The  apprasal 
\alue  of  the  vessel  is  placed  at 
109,000.  or  more  than  double  the  to¬ 
tal  authorized  bond  issue,  and  the 
common  stock  issued  to  date 


,,  V**?*"/  ,  .  ...  I,  ui....  amounts  to  par  value  $.1,128,000. 

McKinley-Darragh  in  fine  Position.  a 

...  ,  4  1  freight  vessel  of  11,400  tons  dead- 

Elnctnalions  01  Ac  he  L  M^^^  capacity,  twin  screw  steel 

‘  fept,  fi  inches  long  by  .56  feet  3; 

Dividends  Declared.  inches  beam.  The  bonds  are  a  first 

I  nlisted  claim  on  the  vessel  and  all  other  as-< 

.  ‘ 'i  i*  44^'**  4-  efts  of  the  company;  and  will  he  of- 

Papers  and  ^  ‘'^*2®**  *  P  Montreal.  |,y  j.;  Ames  &  Company.  In-j 

Black  l.ake  the  Feature  at  ToMnto.  suranee  carried  on  the  vessel  at  all  | 

times  will  he  not  less  than  150  per 
cent  of  the  outstanding  bonds.  ■ 

Prominent  Directors. 

Several  prominent  steamship  men 


Paid  S1.3.00<»  a  Share  for  Stock. 

New  Ship  Plates  Priee  Justified. 
Southern  Canada  Power  Advances. 

SAME  RIORDOX  DIVIDEXD. 


Directors  of  the  Riordon  Pulp  &  are  on  the  company’s  hoard  of  direc- j 
P*aper  Company  have  declared  the  tors.  The  president  is  R.  M.  Wolvin,  ^ 
re'’ulai'  qiiaiderlv  dividend  on  Ehe  president  of  Montreal  Transportation 
co’mmon  stock  of  2  p.c.  payable  Aug-  Company,  managing-director  of  Hali-: 
list  15  to  sbarclioldcrs  of  record  Aug-  fax  Shipyards  and  director  of  Dom- 

inion  Steel  Corporation,  vice-presi- 
The  regular  quarterly  dividend  of  dent.  F.  H.  Markey,  K.C.;  managing- 
1  P.*’-  has  also  been  declared  pay-  director,  H.  W .  Brown  of  New  V  ork; 

able  September  3u  to  sharfholders  of  direclor,  J. .  M  .  .Norcross.  iircsidcnt 
record  September  21.  <>f  Canada  Steamship  Lines;  treasur-. 


DOMINION  POWER 

AND 

TRAN.SMISSION 

COMPANY 


FBI  tf  HBED  ST4M  K 


I’nrr  9'>  V  irldinj  7  1L 


I  M.SIII  I  r.  I  IH>M.‘’i<IN 

14  I  .iMr  4  '•4  I  iMilt  II 

to  •.  W...,..! 

I  t...,  *>44  l<4-  I... 

'  I  404  ■  r  »  f  — 


er.  F.  S.  Isard,  comptroller  of  Can-. 
I  ada  Steam.ship  Lines  and  secretary.  . 
T.  R.  Fndcrby;  secretary-treasurer 
of  Montreal  Transportalioia  Com- 


B.C.  FISHING  CO. 
DIVIDEND  CHANCES 


On  the  recent  ailv.-incc  m  B.  (’. 
Fishing  Montreal  market  intercst.s 
wi'ie  tigiinng  on  a  possibility  of  an 
increasi  in  the  dii  irlemi.  and  thought 
'  this  might  he  made  al  a  niecling  of 
the  IliMid  id  liiiTclois  h<  Id  in  To 
.  I'onio. 

I  ,\l  fill-  clo' e  of  the  ineetin':;  in  To 
I  onto  one  of  the  Oirectot  s  of  the 
I  onip.ini  said  to  The  Financial 
I  Time*  'The  nio  .'  i  nn  ol  an  *in  t  ease 
I  in  thi’  flnidin.d  on  III  Fishtn:'  '  " 

«  1»  not  rlMl  ..ill-del  id  al  lo.I.ii  ' 
hort  nj 

lot  onto  Mif  i  n»d  t-.  tl  e  4  *  «  that 
II. £  n>.,4  i"ri,t  tl,.  to,  s  in  'ton* 

ira  tf|l  4.  ntrl  l-o  4  ■  .I'l-.  n  »'.i| 


BusiiesS)  Not  Politics,  Must  Be  The 
Concern  Of  The  New  Canadian  Cabinet. 

An  Open  Letter  to  Sir  Robert  Borden  on  Cabinet  Reconstruction. 

To  the  Right  Hon.  Sir  Rohert  T.aird  Borden,  P.r«  G.('.M.t4n  etc. 

Dear  Sir;  On  the  occasion  of  your  departure  for  a  well-earned 
holiday,  during  which  you  will  have  to  consider  the  outlines  of  the 
most  important  Cabinet  Reconstruction  that  has  been  necessary 
since  you  were  called  upon  in  1911  to  form  a  Ministry  for  the  .Admin¬ 
istration  of  his  -Majesty's  Government  of  the  Dominion  of  Canada. 
The  Financial  Times  ventures  to  offer  a  few  observations  upon  the 
circumstances  of  the  time. 

Nobody  knows  better  than  yourself  that  the  present  Cabinet  Is  a 
very  w'eak  one.  perhaps  the  weakest  which  has  administered  the 
affairs  of  the  country  since  the  days  of  the  disintegration  of  Sir 
John  .Macdonald’s  following  between  his  death  and  the  defeat  of 
1896.  You  are  not  to  blame  for  its  w  eakness.  It  was  formed  in  a  time  of 
grave  national  and  Imperial  difficulty,  for  the  sole  purpose  of  securing 
the  passing  of  a  highly  contentious  measure  which  many  Canadians 
believed  to  be  necessary  for  the  preservation  of  the  Dominion  and 
the  Bnipire  from  foreign  tyranny.  It  was  formed  on  paich-work 
principles,  with  a  view  chiefly  to  securing  the  largest  possible  sup¬ 
port  for  the  policy  of  Compulsory  Service.  It  served  that  purpose, 
and  maintained  the  strength  of  the  Canadian  forces  at  the  front 
(though  the  mechanism  by  which  it  did  so  was  not  at  all  times  ex¬ 
empt  from  critlclsmj  until  the  danger  of  foreign  domination  was 
removed  by  the  abject  surrender  of  the  enemy.  It  ha.s  «ince 
managed  to  perform  with  a  fair  measure  of  success  the  more  im¬ 
mediate  ta.sks  connected  with  the  disbandment  of  the  immense 
army  which  won  imperi.shable  glory  for  Canada  at  the  front.  It 
has  failed  onmpletely  to  provide,  any  Icadejehlp  or  authority  or 
stimulus  for  the  commercial  and  Indnstrial  readjustment  which  still 
lies  before  the  Canadian  people. 

A  Fiw.  Hand  is  Possible  To-tLiy. 

You.  Sir,  are  to-day\  under  no  such  limitations  affecting  the 
choice  of  your  Cabinet  as'beset  you. in  1917  Yon  arp  piu  %  -’d  "-i-h 
the  necessity  of  an  immediate  appeal  to  the  electorate.  Your  new 
Cabinet  will  have  time  to  be  judged,  not  by  thepei-sonal  popularity  or 
political  influence  of  its  members  at  the  time  of  their  appointnient, 
hut  by  the  efficiency  of  its  work  as  revealed  by  at  least  a  full  year 
of  administration.  It  is  therefore  open  to  you  to  fill  your  Cabinet, 
not  with  plausible  or  ptiU-full  politicians,  hut  with  men  of  exper¬ 
ience  and  ability  in  the  handling  of  large  business.  F’or  the  duty 
of  your  next  Cabinet  is  a  business  duty;  it  is  the  enlargement  of 
the  production  and  the  markets  of  the  Canadian  people,  in  order 
that  by  a  wise  utilization  of  our  resources  we  may  overcome  the 
gigantic  economic  burdens  which  we  took  upon  ourselves  in  the 
struggle  for  Liberty. 

All  the  problems  which  confront  you  as  head  of  the  Canadian 
Government  to-day  are  bound  up  in  this  problem  of  Business  Deve¬ 
lopment.  and  can  be  solved  by  its  solution  and  by  that  alone.  The 
remedy  for  all  of  the  unrest  and  bard  feeling  which  we  observe  to¬ 
day  is  simply  good  work  and  aond  pay.  Prosperity  is  the  best 
.guardian  of  internal  peace.  Bolshevism  cannot  flourish  amid  large 
pay-rolls.  Sectional  bitterness  cannot  thrive  in  a  n.itinn,  all  of 
who.se  parts  are  engaged  logeibei-  in  a  successful  business.  Spirit¬ 
ually.  Canada  is  more  of  a  unit  now.  after  every  element  and  every 
class  of  her  population  has  shared  m  a  common  struggle,  than  ever 
before.  Economically,  she  can  he  made  a  unit  by  wise  development 
of  her  unprecedented  resources  in  sueb  a  manner  as  to  spread  their 
benefits  over  the  entire  population. 

Weak  (Jovernnieiit  (  an  liestniy  Prosperity. 

M'p  are  not  .suggesting  th.it  your  Government,  or  any  Govern¬ 
ment.  ran  make  prosperity  where  tlie  fun.lamental  ronditions  do  not 
exist.  But  an  unwise  or  impotent  or  inconsistent  Government  can 
keep,  prosperity  away  when  every  other  condition  is  favorable.  And 
particularly  is  this  true  at  a  time  when  taxation  and  government 
regiiiation  play  such  a  conspicuous  pari  in  every  branch  of  busi¬ 
ness  activity.  Your  Goverument  by  its  inept  traiisport.ation  policy 
has  already  done  much  to  impair  the  efficiency  and  tlirottle  the 
development  of  our  internal  rommercial  arteries.  By  indiscriminate 
taxation  and  an  unsympathetic  attitude  towards  prosperous  busi¬ 
ness  it  has  deterred  much  capita!  which  could  have  been  brought 
into  Canada  from  the  w-orli's  chief  free  money  market  of  the  present 
time,  the  United  Slate.s,  and  will  detei-  much  more  from  tJreat  Britain 
when  that  market  is  onee  again  pened  to  Canadians.  By  routine 
methods  and  lack  of  inspiration  in  its  Trade  and  Commerce  Depart¬ 
ment  it  has  notably  failed  to  promote  our  export  trade  and  to  im¬ 
press  upon  the  minds  of  our  Allies,  newly  awake  to  'tur  military 
exploits,  the  fact  that  we  are  also  an  economic  power  of  some  im¬ 
portance.  By  hesitancy  ani  inconsistency  in  dealing  with  its  own 
employees  it  has  materially  aided  the  agitators  wh-'  have  led  other 
workers  into  brcache.s  of  contract  and  defiance  of  con.stitiited  author¬ 
ity.  By  panicky  aifion  when  action  became  inevitable,  as  in  the 
case  of  the  special  legislation  for  dealing  with  the  tVinnipeg  strike, 
it  has  incurred  an  appearance  of  autocratic  absolutism  very  repug¬ 
nant  to  large  numbers  of  ('anadians.  By  failure  to  introduce  any 
constructive  ideas  into  the  management  of  the  vast  system  of  rail¬ 
ways  which  it  has  taken  over,  it  has  bitterly  disappointed  the  epti- 
mistic  frienis  of  Government  Ownership,  and  by  I  hrea toning  to  ex¬ 
tend  Government  Ownership  yet  further  it  has  alienated  those  who 
believe  in  private  initiative-.  It  cannot  be  absolved  from  responsi¬ 
bility  for  the  highly  unsatisfactory  handling  of  the  prcblem,  diffi¬ 
cult  as  it  adniitiedl.v  is,  of  tlie  shipping  of  Canadian  troops  from 
Furope  back  to  the  Dominion.  It  has  relegated  to  a  Fommission. 
perhaps  wisely,  the  task  'uf  ameliorating  the  rclation.s  'oetween  Capi¬ 
tal  and  Labor,  and  it  has  failed  lo  give  any  effect  to  the  rerommenda- 
tions  if  tlie  Commission  or  of  anybody  elee.  It  ha  sdone  nothing 
to  remedy  the  et  ils  of  the  high  cost  ■cf  necessary  commodities,  whe¬ 
ther  by  tiir  false  method  of  regulating  prices  or  by  the  quite  proper 
method  of  encouraging  more  efficient  production  and  distribution 
and  wiser  purchasing  methods. 

IVliy  Xol  Cull  in  a  Group  of  Big  Business  Men.’ 

We  believe  that  a  Government  in  which  the  Ic.idiiig  portfolios 
sliall  be  in  the  hands  of  business  men  of  ability  and  experience,  es¬ 
pecially  of  such  biisine.ss  men  as  have  bad  during  the  ra.-^i  four  years 
some  t  xpcriencc  of  luiblic  .affairs,  can  open  wide  the  floodgates  for 
the  cutri  of  such  a  tide  cf  prosperity  as  this  isumirt  iias  never 
lieforc  ciijoji'ii.  We  litdil'ie  tlial  .1  Government  i omivised  of.  or 
iloininate.l  lo ,  men  who  do  1101  understand  biisiiioss  m  have  no  sym- 
jsiihy  with  tl  ean  so  <^tstnic1  the  flew  of  conimerce  and  indiustr.v  as 
to  .shut  this  eoiinii.i  off  from  tlie  era  of  prog'ress  which  seems  cer-  1 

tain  f<4i  the  rest  of  the  continent.  Giir  Ottawa  coi  rt  spondent  sug- 

gi'sis  that  .vou  ina.'  bring  into  4our  Ciibiiie!  "Mr.  I '  'd  Harris,  Mr.  | 

Frank  .limes  or  .'sir  <  liatles  Go.  don."  I  'an  >ou  not  ir.ine  room  for  1 

all  three  of  ihi  ;-e  men,  or  lor  three  turn  as  neai  to  '!  i'”  in  business  j 

aldllix  as  4,,;  ,  an  et<i.i  n  '  X'oii  44>1!  find  nli  of  the;'  .i"d  any  men  | 

of  luu  xa’rnt  standing  and  cli.irneier  )n  I'an.TiJ  ■  1  .*<14  s'  .  willing  to  ' 

r.iiuwtaii'  with  ,'e>i  in  the  «o,k  of  \onr  G  \i'tinitr:'  ,  iderl  onl.4  ! 

t  'la*  •  !•  'o  hi  A  ltn«  ness  Gn4  rrnii''f  i.t  .ind  li- '  elf  to  pr.  -  , 

net.!, 4  tl.r  j.oi'i.!'  o'l'Anad* 

li.'.rf  li-peet'-.:". 

I  Ml  11'  I  'I  TIMI  .S.  I 


*  ^  Oup  Ottawa  Correspondent  wires;  1 

C  P  R  Buildine  Ottawa.  —  The  next  development  , 

’  ®  I  looked  for  in  Canadian  paper  circles 

TORONTO  j  Is  the  finding  of  the  Paper  Control 

I  Tribunal,  composed  of  Judges  White,  | 
Middleton  and  Archer,  appointed  by  i 

_ j  the  Government  to  look  into  the  find- 1 

.  i  ings  of  Commisaioner  Pringle,  re- 

■■WrtlJ  M  D  ■  rates  established  for  I 

■  A I  anttN  11 F  If  K II I  i  newsprint  in  Canada.  The  decision  i 

Al  CVDrtDTO  Ottawa  during  the  next  ' 

UUIo  tArUnloi ^  ^ 

The  special  period  under  considrr- 
I  from  joiy  1st  to  December ' 

>,  r.  Financial  Eixperts  af  Dork  1st,  1918.  a  period  during  which  ' 
Endeavoring  to  Help  Sterling  Commissioner  Pringle  allowed  aj 

price  of  $69  per  ton  to  the  paper 
manufacturers.  ; 

The  extraordinary  action  of  the  1  There  is  considerahle  discussion  j 
Foreign  Exchange  market  which,  at  as  to  what  thi  derision  of  the  Tri- 1  ‘ 
the  present  moment,  is  more  intense  |  btinal  is  likel.i  to  bo  ami  in  some  j 


S25.000 

Montreal  Harbour 
Commissioners 

4%  Bonds 

Due  1st  July  1921 


Price  and  full  Details  on 
Application 


I>OM.I?4IO?4  SECUEITIES 
00RP0BATI02V  Lli^MTEn 

CANADA  LIFE  BLOG  MONTREAL 


>.  r.  Financial  Eixperts  at  IVork 
Eindcavoring  to  Help  Sterling 
Kate. 


POWER  DIVIDEND 
OPEN  QUESTION 


Fell  That  Direciors  will  go  Into  the 
Blviilend  Meeting  Midi  Open 
Minds  on  Advisahilit.v  of  In¬ 
creasing  Distrihiition  on  (  oin- 
inon  Stock  at  Frcsiuif  Time. 

Of  special  interest  in  local  finan¬ 
cial  Circles  is  the  forthcoming  Board 
meting  on  Monday  of  tlie  Board  of 
Directors  of  .Montreal  Light.  Heat  & 


^  ,  ,  i*  iv,  ,!  quarters  it  is  held  strongly  that  the  J^ueciors  or  .Montreal  Light.  Heat  & 

than  ever,  is  not  only  the  cause  of  her  .sustain  the  price  Company  At  thus  meeting 

much  interest  to  ail  who  take  notice  of  $69  or  may  even  grant  a  .slight 

of  economic  conditions,  even  if  only  increase  over  this  price.  quartcriy  dividend,  which  in  the  or- 

in  .m  academic  way,  but  is  ."Iso  a;  „  j  ..  .....  dinary  course  will  be  payalile  on 

inattrir  r\f  tiopimic  rfADtp/'m  t/k  tlinco  I  Redncfion  Probable.  Augusi  15tli. 


in  .m  academic  way,  but  is  ."Iso  a ;  n  j  ..  . 

matter  of  serious  concern  to  those  j  Rediicfion  I  robable. 

whose  finances  are.  affected.  It  is  1  In  other  circles  ilicre  is  not  so 
quite  natural  that  such  people  should  much  confidence  regarding  the  out- 
ask.  "M'hat  are  the  causes  of  such  !  come  of  the  finding  and  it  is  pyen  1 


Augusi  15tli. 

At  the  time  of  the  last  dividend  de¬ 
claration  it  was  fell  that  had  it  not 
been  for  the  aimormal  increases  in 


coi,.  ..  IJU.,  ...  .  CI.IIK,  |,J  lu,.  Iiiiuiii;;  ailCI  II  PV  Oil  I  . . - 

fluctuations?”  "What  are  their  considered  proliahle  that  there  may  I operating  costs  of  the  (■oiupaiiy. 


effects?"  "How  long  will  these  con¬ 
ditions  prevail?” 

1'.  S.  fiovernlng  Factor. 

Academic  conditions  have  long 
since  ceased  to  prevail,  and  wo  have 
drifted  very  far  from  normal. 

The  United  States  market  for  sler- 


be  a  reduction  of  possibly  $5  a  ton 
on  all  the  paper  sold  in  Canada  dnr- 


occasioned  by  the  increase  in  wages 
to  the  men  and  the  high  level  al 


ing  the  period  between  July  1st  and  l’I>  "f  'he  com- 

December  Isl  of  last  year.  This  nno  erl.  there  wmuld  have 

would  make  a  priee  of  $64  per  ton  ’I  Hie  divt- 

against  the  $69  allowed  by  Commis-  ^ 


U.1.1F.4  .T...  I  sioner  Pringle  to  5  p.c.  basis. 

The  United  States  market  for  sler-  ®  rea.son  for  the  possible  re-  ‘he  .stock  of  the  company 

ling  Is  the  governing  factor  here,  and  j  ..4'  '  a  .  ^1"  1  has  advanced  above  .1190  a  share  and 

we  have  before  us  the  fact  that  '’fcles  on  the  Street  the  be¬ 
rate  for  the  £  sterling  has  declined  I  .hat^wh In'^ihe  m-.ve  has  prevailed  that  there  was 

still  further  to  $4.26,  although  it  re-  fiveri*  an  riimvan.-i  .va  'hail  a  probaliilily  of  the  dircc- 

covered  later  to  as  high  as  $4.32  for  I  ,  *’  -a^nn  ti  T  tors  dccidang  to  increase  the  dividend 

silio.  r _ _  ~  „  I  made  to  the  manufacturers  on  their  ,1,..  _ 


rate  for  the  £  sterling  has  declined 
still  further  to  $4.26,  although  it  re- 


!  demand  bills 


lief  has  prevailed  that  there  was 
more  than  a  probaliilily  of  the  direc¬ 
tors  dccidang  to  increase  the  dividend 
at  the  coming  meeting.  In  other  clr- 


nround  7.16.  ‘  One  immediate  effeof  of  an  inerease  of  $8.00  per  ton  des  the  view”  is  takon'that  the  que.;- 

reported  was  that  the  Chicago  mar-  IV  1  ,  P''odu.'  ion.  ''h'le  this  increase  is  still  a  very 


ket  for  corn  dropped  about  6  n.e.. !  rvcittuallv  rrached  to-  op^^p  ^le  to  the  ,xe,c-plioual  "o„. 

uhile  ho;:H  aud  proviwons  also  ^  ditiojis  that  still  prevail.  This  applies 

rlined.  In  both  c-ase.s  cTporters  were  ]  f,*  '  learhod  during  partly  to  Ihf  unrest  among  labor  aud 

unable  lo  figure  out  any  reriain  re- !  '  ".v,  'he  high  cost  of  all  the  supplies  of 

Riilt.s  of  their  operations.  The  drop ' ’1"  '  the  company.  It  is  also  believed  that 

also  had  a  serious  effeet  on  the  price  '  ^  entitled  tjjppe  pppp  a  certain  falling  off 

„4  u.iic,  _ _  „„l'®'he  full  benefit,  of  iL  ,u„  f,... 


also  had  a  serious  effeet  on  the  price'  ,  ,,  ,  ,,  f  •, 

of  cotton  bills,  which  are  now.  as  j  '  ’  '  ’  ®  "*  in  the  demands  for  power,  as  a  re¬ 
usual  at  this  time  of  year,  a  feature!  suit  of  the  labor  unrest,  as  so  many 

in  the  New  York  market.  This  I  111  ■  n  A  M  A  #>  lllll  I  plants  supplii'd  by  the  coni¬ 
cline  has  also,  of  course,  had  its  1  Uf  A  Kll  X  V||  1m||  I  pany  with  power  have  been  shut 

I  fffect  on  the  price  of  all  bills  drawn  ■■  ril/nwwW  ff  Ibk  down  for  various  periods  at  a  lime, 

'against  shipments  of  commodities  MAI/C  DTP  AD  H  Bimciilf  Task  at  Present, 

isrh’exSus^  WAKt  KtUUKU  deveiopments  make  it  diffi 

mav  be  that  the  drop  in  sterling  to!  - - —  .®">-  definite  policy  at 

Inearly  12  p.c.  below  par.  Without  anvi  „  ,vak  ' P' '""P-  On  the  other 

f'sral  vpar  of  the  \\  ahaLSso  hand,  only  a  few*  months  of  the  corn- 

ATirU-i!  tnAPT4Aipl  nr  tiip  rnvprntnonf '  O®'"®®  Company  Limited  closed  on  pany's  new  fiscal  year  have  now 

'  in  fni-ianH  In  "np?"  if  la  nn  P4«i  !  J®®*’  though  tli^'  final  figures  passcd  and  it  Is  thought  there  is 

J  '  .,^4’  _ _ ’.  are  not  yet  available,  sufficient  is  some  likelihood  of  the  directors  be- 


WABASSO  WILL 
MAKE  RECORD 


deuce  that  they  are  not  as  anxious! 
as  they  were  formerly  to  keep  up: 
the  price  of  sterling,  and  so  en- 


Uic  J.r.cv  ..vi.utL.  .urn  so  ;  jngs  will  approxiniatf .  or  wull  pr 
I  courage  imports  of  goods  some  exceed,  those  for  the  precld 

]  whieh  may  not  be  classed  as  of  1  c.,  n 


known  of  ihe  year's  business  to  ing  tlesiroiis  of  having  a  better  idea 
justify  the  predicrion  that  the  earn-  of  what  the  showing  for  the  current 
ings  will  ajiproxlmatf ,  or  will  proh-  year  is  likely  to  be  before  reaching 


'  "  j  year.  ant  matter  as  an  increase  m  the  di- 

.  ma  eria  e  .  ^®  probability  the  forthcoming  vidend. 

Comnilttee  at  Work.  statement  will  show  at  least  20  p.c.  It  is  generally  recognized  that  the 

On  liie  other  hand,  at  this -time  of  ®®''®*’'t  *’®  conuiton  stock,  with  company  has  worked  itself  into  an 
writing,  a  committee,  repre.senting  { H®’  possibility  of  e\en  more  than  exceptionally  strong  position  and 
imporiant  financial  interests  in  New  '  tha'-  There  should  he  a  net,  after  W'hile  under  anything  like  normal 
Voik,  is  at  work  with  the  object  in  !  Pond  interest,  of  alioiit  $,500,000,  and  conditions  ti  is  felt  that  the  dividend 
view  of  remedying  the  present  state  I  at"  ®  year's  dividend,  at  the  rate  would  have  been  increased  before 
of  affairs,  'wifh  what  result  remains!®'’  "  P-®-  P®r  annum,  is  only  $105,000,  now,  it  may  be  thought  advisable  to 
TO  be  .-^I'cn.  It  seems  evident  that  a  !  H'®''®  "’HI  be  a  very  substantial  mar-  defer  the  de.cision  until  such  time 
nervous  desire  to  force  bills  on  an  P'®  ''®f  depreciation  and  general  re-  as  it  is  possible  to  obtain  a  better 
unrccf  )Uive  market  has  had  a  s®f'’®s  and  lo  admit  of  another  htavy  gauge  of  the  general  laltor  situation 
natural  but  unpleasant  effect  'carry  over  on  the  credit  side  of  pro-  ®n  the  Island. 

The  difference  in  rate-s  of  interest !  fit  a'®!  loss.  Power  stock  has  become  a  great 

between  the  New  York  and  London  !  The  rompan.\  has  no  loans,  and  favorite  with  investors,  but  the  ma- 
money  markets  is  not  such  as  to  ex-  has  ample  working  capital  to  oper-  j®rity  of  investors  during  the  past 
plain  anv  large  drop.  ate  in  and  out  of  .season.  In  all  tew  years  have  felt  that  it  was  a 

-■ - - - -  probability  the  excess  enrtent  assets  8"'®®'  st®®><  '®  h".'’  'tnfi  P"|  away  for 

■•■%nAiTr>ai  ■  #«  'over  current  liabilities  will  total  a  long  pull,  and  they  are  likely  more 

FRnNTrNAf.  AnVANf.r  'nearlv  three  quarters  of  a  million  concernedintheconservativepolicy 

inuillblinv  nUTnnUL  'dollars,  constrasted  with  less  than  ®*’  the  management,  rather  than  in 

K  NRT  IIICTIFIPn  ' two  hundred  thousand  dollars  on  the  immediate  turn-over  they  might 

\  Iw  IxU  I  JUw  I  irikl^  30  1017  be  able  to  make  on  their  holdings. 


('omniitttM>  at  Work. 


A  spr-ctaciiiar  advance  in  the  com- 1 
mon  stoi'k  of  Frontenac  Breweries 
■in  the  early  part  of  the  week  fur- 1 
nished  con.siderable  excitement  on 
the  local  "Street'',  thr  issue  showing! 
a  gain  of  2®  iwints  on  Monday  last  I 
to  94.  4^  I 

.4.S  the  week  privgressed.  this  price,  | 
which  it  wa.s  h.ard  to  justify,  failed 
to  hold  and  dropped  1®  points  to  80. , 
w'ith  7®  bid.  ' 

Various  rumors  accompanied  the  j 
advance  in  the  stock,  principal 
among  which  was  the  talk  of  an 
amalgamation  w-ith  National  Brewer-  i 
ies.  There  is  no  warrant  for  any  i 
such  hope,  as  the  Beaubien  interests  | 
are  opposed  to  an  amalgamation  of  ,• 
any  kind,  believing  that  the  the  en¬ 
terprise  will  more  than  justify  the 
pxlirctations  of  iLs  founders  in  a  very  j 
short  time,  and  the  earnings  at  the  | 
present  time  are  such  as  to  justify  | 
their  belief  in  such  a  result.  j 

It  may  also  be  pointed  out  that  not 
only  does  the  company  ow  e  five  | 
years  dividends  on  the  preferred  ! 
stock  at  7  p.c..  or  equal  to  $1®.5.®®®.  i 
but  it  also  owes  the  bond  imerciJt  i 
since  a  year  ago  last  June,  (viual  to 
three  coupons,  or  an  amount  of  $6''>.-  I 
®®®.  .Naturally  all  those  amounts/ 
must  be  eliminated  before  the  qur.s-| 
lion  of  a  common  stock  dividend  can 
be  entertained. 

.\s  to  the  matter  of  clenninc  tip 
the  indebtedness  on  the  preferred 
stot  k  action  is  not  likeir  to  be  fak  n 
ibis  \e.ir  In  rog.trd  to  the  bond  in-  , 
del'iiNiness.  however,  if  would  n<»i  t'o 
sur:>nslns  ie  the  eoinp.iny  .shou!<i  1 
siiorih  outline  R  I'l.vn  for  new  flu  I 
.ineuig  favo'.-ihlr  'o  i<s  Nirtd  ho'de-K,  j 
'he  m*H4-!i4  pf  whom  are  in  France.  I 


■A. 


Business 

Patriotism 


During  the  war  Canadians  bought  nearly 
$1,500,000,000  of  War  Loan. Bonds. 

It  was  good  business  as  well  as  good  patriot* 
ism,  as  holders  of  Victory  Bonds  know  to 
their  profit. 

The  war  in  Europe  is  over.  But  the  Battle  for 
Markets  is  barely  begun  and  Canada  must 
enter  that  fight  too. 

It  is  good  patriotism  for  Canadians  to  buy 
the  securities  of  Canada's  great  Exporting 
Industries. 

The  future  will  show  that  it  is  good  business 
as  well. 


Poyal  Securities 

^  ^CORPORATION 
LIMITS  D 


MOWntCAL 

MallUi 


i 


T 


THE  FIXANCUL  TOIES,  MOI^TKEA'L,  SATXBDAY,  JULY  19,  1919 


BANK  OF  MONTREAL 


Esfablishrd  over  101)  Years. 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
<  Total  Assets 


$20,000,000 

$20,000,000 

$1,661,614 

$489,271,197 


WRONG  SYSTEM  ANGLO  SOUTH  A.  may  ADVANCE 
CAUSES  FLURRY'  BANK’S  INFLUENCE!  DISCOUNT 


IN  CALL  MONEY 


board  of  directors  : 

Sir  Tlnrent  Meredith.  Rart-  President. 

Sir  Charles  Gordon,  G.B.t..  Vice-President. 

B.  B.  Anens,  Esfj.  Eord  Shaiiahnessy,  K.C.V.O.  C.  R.  Hnsnier.  Esq. 

H,  R.  Dninimond.  Esq.  0.  Forhes  Anirna,  Esq.  tVm.  McMaster.  Esq. 

Lt..r^)l.  Molson.  M.C.  Itarnld  Kennedy.  Esq.  H.  >V.  Reaiirlerk.  Esq. 

G.  B.  Frailer,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

IV.  Beatty.  Esq.,  K.C. 

Head  Office:  MONTREAL 

sir  Frederick  Uilliams.Taylor,  General  Manager. 


Institution  AVill  Prove  Valuable  Aeset 
ill  Progress  of  Vow  British 
Overseas  Bank. 


RATE  IN  FALL 


*  —  importance  of  the  acquisition 

j  Disposition  to  Find  Fault  With  J'  £  *"4°  "SS  Ov4  Not  Likely  However 

J  _ I  _  .  t _ _  .  _ i-.j-.-.  \TAff*tKor  l^nlr  i^AivkmiT. 


Until  Member  Bank  Commit¬ 
ments  on  Loans  Expire  — 
Federal  Reserve  May  Then 
Raise  the  Rate  to  Says 

Banker. 


•od  Agrnc'ei 


Throughout  C«noda  and  Newfoundland. 

.Vt  Tciiidon*  Fn^land,  and  of  Mc}t{r«i  City. 

Ill  lianh  of  Montreal,  fFranee), 

In  the  Tnlled  Slale»---  Now  York,  f'hiro^o,  Spokane. 
SoiY  Francisco—  British  American  Bank 
(ovviicd  and  controlled  hy  the  Bonk  of  Montreal  • 


Ofnee  :  f/ontreal,  OF  CANADA. 


E,stabiishnd  1864, 


Federal  Reserve  Institution  .seas  Bank,  'which  ai.so  includes  the 

Fnr  Prpcfnt  HicrK  Mnn.^v  I’anking  institution?  of  Glynn,  .Mills. 

roi  IlC.Sinl  Hlgn  CuiFio  &  Co.;  .Northern  Bank  of 

Rates  —  Wall  Street  Money  Belfast:  tnion  Bank  of  Scotland, 

Market  Continues  Isolated— no^' 

nicalPfi  l*y  tho  vpiy  innuontial  posi- 

Rates  May  Be  Stabilized.  lion  the  South  American  iii.slitulion 
- —  has  attained  during  ilie  past  few 

''Where  ip  the  E'ederal  Reserve 

.  .  ,  .  The  Anglo  South  Amrrir.vn  Bark 

ryptern,  that  money  can  loan  now  at  ,,3^  a  phenomenal  growth,  in 

such  ra‘(  s  .as  l.'i  i-  and  20  {..  When  kizc  and  influence  in  ItiOo,  ns  de 
the  new  hanking  law  was  created  posits  were  onlv  ahout  SC.uOO.OOO.  it.s  considerable  discussion  of  late  to  the 
people  were  told  money  would  be  t^^vplLol  only  $2.500.1' on.  and  its  si’.i-  that  the  New  York  Federal 

kept,  within  statutory  rales.  The  pip r.  °Sre^waf  evidence  of’^ius  pm-  may  take  steps  to  in 

IVderal  Reserve  banks  cannot  be  pose  to  be  a  most  active  factor  in  th 
fiinctinnina  proii.  rl\ 


(From  Our  Own  Correspondent.) 

.New  York. — While  there  has  been 


EXCHANGE  AND 
LETTERS  OF  CREDIT 


This  Bank  offers  peculiar  advantages  in 


s  pec 

handling  foreign  Exchange  and  issuing 
Letters  of  Credit.  W ith  over  460  Branches  in 
Canada  and  in  foreign  countries,  and  corres¬ 
pondents  of  high  standing  in  all  parts  of 
the  world,  we  are  able  to  place  many  ad¬ 
vantages  at  your  disposal.  , 


THE  CANADIAN  BANK 


OF  COMMERCE 


crease  its  discount  rates  on  loans  se¬ 
cured  by  Government  war  paper. 


. tt.noo.onv  Total  Drpn-ltsr.Aprtns:!*) .  sm.ovo.oon 

'..V'V.Ol.V  Total  A$te(a  .April  1»19) .  liW, 000,030 

Keserve  y  unrts .  7.574,0(.V 


rnF^.iDENT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Rrk.sident:  K.  W.  Blackwell 
General  M.anager:  D.  C.  Macarow 
St  FT.  or  Francues  and  Chief  I.nspector;  T.  E.  Merrett 


and  4*4  p.c.  from  16  to  DO  days. 
At  the  moment  the  members 


THE  WORLD  OF  FINANCE 


offers  no  more  thorough  and  up-to-date  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 


It  is  (his  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  its  customers  a 
most  taodem  and  satisfactory  banking  service. 


.133  Pr.'inrhc*  .vnil  .vsrnrle.  In  ron.vdv  Eitrndin^  from  the  .Vtlintlv  to  th>  F.vel.'l! 


,  or  else  there  financing  of  trade  in  South  America.  '  v^vernmeni  war  paper, 

is  sometliins  wrong  with  tlie  sys-  for  it  had  eight  tiranches  in  that  banking  opinion  is  that  tne 

tcm."  continent.  Today,  its  lapital  in  $11,-  institution  would  not  be 

Tlicse  are  remarks  commonly  .ioo.OOO,  its  surplus  more  than  $5.-  Jjjslifled  in  iniposino  increase  at 
heard  today  around  Stock  Exchange  OOO.OOO,  and  its  deposits  approxi-  piesent  time.  Such  discount 
houses.  Brokers  arc  being  calltd  niately  $150,00f’,ivon.  rates  are  now  4  p.c.  up  to  lo  dajs, 

;  upon  to  pay  ratc.s  for  call  loans  not  Growth  so  rapid  as  this  is  mo"-t 

witnessed  in  Wall  Strfet  sinc'A  oeforo  unusual.  The  .secret  of  it  is  the  pro-  ^  ^ 

the  Federal  Reserve  system  was  eressive  and  in.spiring  leadership  stitut’ons  are  concerned  with  ar- 
c.rfalilislicd.  WJicn  fancy  rates  ap-  which  the  bank  has  rcceiv.-d  at  tlie  rangin.?  the  fourth  renewal  to  cus- 
peaicd  in  the  past  liankers  were  hands  of  R.  J.  Hose,  chairman  of  its  lonicis  who  iiorrowcd  to  carry  sub- 
wont  to  attribute  the  occurrence  to  hoard  of  director.?.  He  has  caused  scriptions  to  the  Fourth  Liberty 
'our  then  areliaic  monetary  system,  tho  hank  to  reach  out  aggressively  l-^aii  at  the  coupon  rate  of  4'4  p.c. 
No  such  ra'es  were  witnessed  in  Eu-iinto  parts  where  it  can  render  large  H  "'H  be  recalled  that  the  Fourth 
rope.  .service,  and  ihe  rnnsequence  is  tliat  l-ihcrty  Loan  was  floated  in  the  fall 

The  truth  i.s.  what  is  taking  place;ih6  hank  now  has  22  banks  in  South  ol  '^*18  that  after  October  191D 
in  ihr  money  market  today  cannot  be  America,  and  .se’.en  in  Europe,  he- ;  rnember  hankers  will  no  longer  be 
laid  to  the  F'odcral  Reserve  system,  sides  its  own  home  office  in  London,  committed  lo  carry  customers'  loan 

Neither  tlie  Federal  Reserve  banks  -  -  '  subscriptions  at  the  stipulated  rate 

of  4'.i  p.c.  on  that  issue. 

In  the  case  of  the  Fifth  Victory 
I.ihErty  lyoan.  member  in.stitution.s 


Sewice  for  Canadian 

Importers  and  Exporters 

Coupled  ■with  an  _ _ 


'  nor  .rny  other  organization  will  ever 
hr  able  to  iirevont  high  money  rates 
in  Wall  Street  under  the  present  sys¬ 
tem  of  daily  settlement  on  the  Slock 
Exchange.  While  this  is  not  the 
direct  cause  of  the  current  spec- 


BANK  NEW  ZEALAND 


PROFITS  INCREASED 


Toronto  and  Winning  a xorJc  City,  Montreal, 
.Tjzchance  sro  *<iuipped  with  PoreioTi 

rjid  advise  Canadian  Prepared  to  flnanc® 

Our  direct  o^M^tton  ^th  f^f  importers. 
Hanking-  Corporation 
all  WI.0  woula  fiaaoo, 


taeuiar  rates  for  money,  a  different  nistribntien  to  Shareholders  for  Year 
system  of  settlement  would  revolu-  ,  ,, 

lionize  and  prc.serve  an  equilibrium'  Amounting  to  1.,  P.C.  Same  as 
in  our  rail  money  market.  for  Post  Fight  Tears. 

The  F’edeial  Reserve  banks  are 


generally  agreed  to  carry  subscribers 
to  these  notes  at  the  coupon  rate  of 
4-14  p.c.  This  privilege  will  expire 
in  November. 


THE  BA" '  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund  and  Undivided  Profits  over 
Total  Assets 


.59,700,000 

$18,000,000 

$220,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


A  Banker’s  Opinion- 


Profits  of  the.  .National  Bank  of 


In  cfiranisnting  on  the  likelihood  or 
an  increase  in  the  discount  rates  se- 


functioning  perfectly,  along  the  lines  xew  Zealand  for  the  twelve  months  Goyernment  paper,  a  bank- 

for  ^yhlch  they  were,  designed,  name-  ^larch  31.  1919,  advanced  "  ""J  T“'°n  -  t 

ly,  "to  furnish  an  elastic  currency,  to  fmm  fiinqqfi  »n  £186R8‘?  and  tiie  r<?uera>  Reserve  Bank  will  take  no 


„  ,  «.  ..  from  £140.396  to  £186,883  and  the  •  -u  ,•  *  -  .-i 

afford  means  of  rediscounting  available  balance  from  ^183  150  to  ^“Gl 

mfreial  paper,  to  establish  a  more  £<>32  432  The  reserve  i~  increased  expiration  of  member  bank  com 
effective  supervision  of  banking  in  “'£<>0  OOq  in'’  "  "  ‘ 

the  I'niied  Sutes,  and  for  other  pur-  £i5()fi()‘'  i-ear 
poses.”  Accommodation  of  Stock  Ex-  ’  ^ 

change  loans  is  not  included  in  the 
"other  purposes.”  Indeed, 


contrast 
jo;  to  £ 


witii 

150.000, 


while  £25,000  has  been  placed  to 

Eoan  subscriptions  at  4 *4  p.c.,  the 


OF 


Head  Office  - 
Resources  -  - 


-  WINNIPEG 

-  $152,000, COO 


premises  account,  £5,000  to  reserve 

,  ,  -  TT  o  for  depreciation.  £12.500  to  pay  a  . 

and  stocks  e^xcept  L  S.  bonds,  are  ,,nnus  to  the  staff,  and  £7.500  al- 
cxjire.s.sly  debarred  privi-  the  pension  and  gratuity 

legos  of  rediscount  at  the  Federal  jn  a„,  special  allocation.s 

increased  from  £48,600  to  £70,000 


Reserve  hanks. 

Th'  extent  to  ■which 
Reserve  hanks  have 

elastic  currency  under  their  powea-s  £54332 


coupon  rate,  for  one  year;  and  in  the 
Fifth  I-oan  at  4-'’.4  p.c., 
the  cotipon  rate,  for  a  period  of  nine¬ 
ty  days  with  one  renewal,  which  will 
make  the  loans  expire  in  October  and 
the  Federal  thV  balance  ^rrierfoTOd ’inf-?’  November,  respectively.  At  that  time, 
supplied  an  ,1,^  current  vear  is  £19,400  larger  at  situation  warrants  the  Re- 

-  ssrve  institution,  may  feel  that  it  will 


is  indicated  by  the  $2,500,000,000  of  gh’areholder.s  received,  the  usual  Oe  perfectly  justified  in  increasing  it 


Federal  ^  Reserve  notes  now  in  actual  and  bonus  for  th 


year  of 


rate  on  discounts  secured  by  Govern- 


SAVING  MOULDS  CHARACTER 


A  prominent  employer  recently  said  ■.'‘The  best  men  working  in 
our  shops  tc-day  are  the  men  who  save  money  reguiari?.  .n:, 
steadines-s  of  purpose  and  ambition  thus  displayed  is  apparent 
in  their  work.  'They  are  the  men  to  whom  advaacenicni  an  1 
promotions  most  frequently  oome  and  they  will  be  the  last  to  be 
laid  off  when  dull  times  come.”  Open  a  Savings  Account  with 


I  circulation.  If  the  security  market  13  p'c  ^tlTls"  being  the  same"  dis-  paper,  inasmuch  as  the  banks' 

is  not  benefited  by  this  additional  tributiou  as  made  by  the  Bank 

currency  supply  it  is  not  the. fault  of  ,jjp  eight  years  jhave  terminated. 

the  Reserve  system.  I  ‘  _ _ _  "It  is  generally  understood  that 

Those  who  made  the  claim  that  jthis  method  of  loans  by  members 

I  the  F’ederal  Reserve  system  would  DAIJIf  HIT  PflMMEpPp  'was  to  insure  success  to  the  Govern- 

I  preclude  the  recurrence  of  exhorbi-  VniYl\  Ul  UUiTIITIK.nOk  linent's  offerings  and  while,  to  he 

tant  money  rates  in  Wall  Street  CTACC  fiPPfilMTMPMTC  element  of  profit 

wIHri  nr  I  Ulli  I  mCri  I  0  ; in  the  transaction  to  the  member 

-  hanks,  who  discount  this  paper  with 

„  ..  T,  ,  .  i'he  ofintral  instituLion,  I  believe  that 

The  Canadian  Bank  of  Commerce  jj.^  ,he  fall  when  these  transactions 
the  foil." wing  staff|3^p  brought  to  an  end  that  the  dis¬ 

count  rate  will  be  raised. 


spoke  ■without  proper  appreciation 
!of  the  separate  scopes  of  the  two 
institutiens.  While  the  issue  of 
an  elastic.  currency  under  the 
I  pressure  of  commercial  demand  announces 
would  indirectly  benefit  the  supply  <^nanges  ; 


Flat  Rale  of  4 '2  P.C. 


160  St.  James  Street,  Montreal 


iEBANK'CAHAI 


Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


Head  Office: 
TORONTO 


MONTREAL  OFFICES 


Transnortetlon  Building,  120  .St.  James  Street 
2111  Ontario  East,  cor.  DarldWH  Street 
1318  tVelUngton  Street,  Verdun 


of  funds  in  the  security  market,  "illiam  Hogg,  Inspector  at  Van- 
occasions  would  inevitably  arise  couver,  to  be  superintendent  of  On- 
iwhin  the  demand  for  funds  in  Wall.^®*‘io  branches,  w'ith  headquarters  iUj  «i  -vrould  not  be  surprised  to  see 
Street  ■would  be  independent  of  a  ■ the  discount  rate  on  Government  pa- 
i  concurrent  supply  of  funds  for  com-|  Hamilton,  manager  at  Otta-,pp,.  niac^  a  flat  rate  of  414  P-C- 

jmercial  purposes  through  the  chan-  to  be  inspector,  with  hcadquar- j  the  advance  be  for  15,  30. 

uels  of  the  Federal  Reserve  banks.  at  Vancouver.  _  ifiq  fiq  days. 

I  The  secuiity  market  then  wouldi  P-  G.  Stevens:n,  manager  at  Kings-:  -of  course  ■we  must  not  lose  sight 
have  to  rely  entirely  upon  the  mem-  ton.  to  hr  manager  at  Ottawa.  |qj  that,  this  action  will  be 

I  her  hanks  for  accommodation,  just  F.  VI.  Gibson,  assistant  manager  1  ^j.  ipgg  based  on  the  uture  bor- 

ias  it  did  in  the  old  days.  at  Montreal,  to  be  manager  at  Kings- 1  policy  of  Ihe  Government. 

Leaninpr  I'pon  Banks.  ion.  !  You  cannot  divorce  future  Govern- 

This  is  what  is  happening  now.  ^  K.  L.  Beck,  assistant  manager  at ;  naent  financing  from  the  discount 

The  Wall  Street  market  is  leaning  Oalgary.  to  be  assistant  manager  at  ,.31^3  3^  jjjp  central  bank.” 

upon  Ihe  banks,  but  they  are  not  Montreal.  On  .Tuly  3  the  amount  of  paper 

turning  to  the  Federal  Reserve  Bank  - -  -  held  by  all  Federal  Reserve  banks 

to  help  them.  They  did  so  for  a  airUf  A  DD  AIMTlfllTlLSTC  I  secured  by  Government  war  obli- 
whilo.  and  to  a  certain  extent.  ap-  ,|^t|f  nr  r  Ulri  I  MlIi  I  w  gations  amounted  to  $1,632,639,000. 
proaching  the  discount  counter  of  thej  llilin&i  DA  til/  This  compares  with  a  total  of  $1,076.- 

central  institution  through  the  hypo-,  RY  BANK  ®  or  an  increase  of 


thfcation  of  Liberty  Bonds,  the  most 
effective  collateral  available  to  VV'all 
Street  for  this  purpose.  But  a  recent; 


$555,857,000. 


NEW  DIPERIAL  BANK  BRANCH. 

The  Imperial  Bank  of  Canada  has 


ESTABLISHED  1B72 


The  great  success  of  the 
Bank  of  Hamilton  is 
largely  owing  to  its  courtesy 
and  careful  service  extended 
continuously  over  a  period 
of  forty-six  years.  The  same 
service  which  has  made 
friends  of  many  hundreds  of 
our  customers  in  the  past  is 
at  your  full  disposal  to-day. 


BANK  OF  HAMILTON 


Montreal  Branch,  R.  L.  Ellis,  Manager 


The  c'intinuance  of  extensions 
warning  from  the  Federal  Reserve .  throughout  Canada  has  necessitated 
Board  made  it  inadvisable  to  expand '  many  important  changes  in  the  .staffing 

this  source  of  accommodation  any  1  of  the  Canadian  br.anrh  hanks.  The  1  a  branch  at  the  corner  of 

further.  The  local  banks  have  ac- 1  I  mon  Bank  of  Canada  announces  the  3^^  3^^  panforth  avenues.  To- 

cordingly  reduced  their  loans  at  the  following  staff  changes;  'ronto 

Federal  Reserve  Bank  based  on  U.  S.  ■  G.  .A.  Campbell.  Manager.  Peterboro; ,  1 

collateral  in  two  months  by  $100,000.-;  I-  D.  Eastman,  Acting  Vlanagcr,  Kent- , 

000,  so  that  such  discounts  now  sUnd  Mile;  F  T.  .Short,  Arting  Manager.  |  yEW  TORONTO  BANK  BRAJfCII. 
at  $674,500,000.  j  Truro;  .1  E.  Bessette,  Accountant-in- 1  ^  .  , 

The  Federal  Reserve  banks  were !  charge,  Altamont;  R.  C.  Baker,  Ac,  I 
started  after  the  war  broke  out.  For  count  ant  .Mehta:  D.  M.  Cameron  inew  branch  at  F^ersham.  Ontario, 
a  while  there  was  an  abundance  of  1  Accountant,  Morden;  R.  B.  Robinson,  under  the  management  of  R.  P.  Bel- 
funds,  available  for  all  purposes,  Accountant.  Carman:  V\  ,  B.  .Axford. 
principally  because  of  the  tremen-  Acting  Accountant.  W  innipcg.  Corydon  ! . . 

dous  gold  impoiis  from  Europe.  ®nd  Osborne;  R-.P-  Christie.  'Teller-]  _ _ _ _ _  i 

After  Ihe  United  States  entered  the  Accountant,  Asquith.  G.  A.  Dryburgh, 
conflict  the  Money  Committee  took  Teller-.^ccount ant,  lorouto.  Teraiilay 
control  and  regulated  the  market,  •  ■i;";  Te  lcr- .Account ant, 

keeping  rates  within  a  fixed  limit. '  v'P'van.  R  Haimng.  Toller- .Vccounf  ant. 

With  the  ending  of  the  war  that  con- ' "  R^u^nicl,  Fe.ler-.Vc- 


THE 

>viin  me  ■cnains  oi  me  war  luai  uuu-  “  ^  /V^i  '  i"  1.  V tt* W'"  .**"  1  ^  ^  ^  w 

trol  has  been  removed  and.  for  the !  i;,"\‘ptant.  I  harlottetown;  H,  DMiughes.  ;  m  |  Q TkT  Q 

first  time  since  the  Federal  Reserve!  ^cl'^^Accounf  ant.  VVinmpcg,  Main  and  j  lyi  ^  If  1'^  ^ 

thB  occasion 'Mountain;  H.  ,1.  Johnstone,  Tel!er-.\c- !  Vi^  A  1 

BANK 


isysteim  was  established,  the  occasion  -  .  c-u  •  .  t-,  - 

,  has  arisen  to  demonstrate  the  iso-  ^^auvin,  D.  McMurtrv,  . 

lation.  so  to  speak,  of  the  Wall  Street  t"mc^  fc  I 

Tcllcr  4\ccoimtant.  Win-' 

money  market  as  regards  tne  privi-  _ t  tn  ^ 

i  Ihe  result  of  this  is  that  the  se*:  Thomson,  Teller-Accountant,'  Prince 
(curlty  market,  as  far  as  the  supply  H.  B.  Kearns,  Acting  Account- 

of  funds  18  concerned,  is  entirely  in  ,  Avimcr 

the  hands  of  the  banks ;  and  they  are  ’  *  ^  _ _ _ _ 

'taking  all  the  advantage  they  can,  vx-iv  mvtr  ap  wA^v-rn 
from  an  active  speculative  situation.  Aft”  BANK  OF  MOATREAJ. 

I  Call  Money  Employment.  BRAACH. 

I  The  trouble  with  the  New  York  ’^he  Bank  of  Montreal  has  opened 
money  market  Is  that  day  to  day  ®  branch  at  Terrace,  B.C. 

loans  continue  to  be  concentrated  in  —  - ____ 

the  wrong  department.  Call  money, 

should  be  employed  for  the  most  •  country.  There  Is  on  the  other  hand 


Established  1855 

Capital  and  Reserve  $8,800,000 

Over  100  Branches 


OVERSEAS  BANK 
PROSPECTUS  ISSUED 


London,— The  prospectus  of  the 
long-looked-for  British  Overseas 
Bank  Llmlti-d,  i.s  now  being  Issued. 
Eight  leading  banking  institutions 
have  subscribed  at  par  for  $5,000,000 
of  "B”  ordinary  shares  of  capital, 
and  applications  are  now  invited  for 
$200,000  "A”  ordinary  shares  of  $25 
each  at  par,  forming  a  pan  of  ihe 
total  authorized  share  capital  or 
$25,000,000. 

One  of  the  objects  of  the  new 
bank  is  to  facllliaie  the  foreign 
trade  of  the  British  Isles  and  Em¬ 
pire  by  specializing  in  all  matters  of 
exchange  payments  and  receipts 
abroad. 

Commercial  credits  will  be  issued, 
and  the  bank  w m  give  ns  acceptance 


to  bills  in  connection  with  home, 
colonial  and  lntem|itlonal  trade 
agencies,  and  branches  if  and  where 
necessary  will  be  established  in 
order  to  maintain  efficient  repre¬ 
sentation  In  all  parts  of  the  globe. 


NEW 


BANK  OF  r05DIEKCE 
BRANCHES. 


The  Canadian  Bank  of  Compierce 
!  announces  the  opening  of  the  follow- 
ling  new  branches:  St,  Jacques, 
iQue.,  under  the  Management  of  J.  C. 
!  R.  .Marohand ;  Ottawa  Street,  Walker- 
i  ville.  Ont.,  under  the  sup*  r^.-lsion  of 
I  the  WalkervHle  Manager,  H.  B.  Par- 
,  sons. 


The  rinanclal  Times  riiaz-hes  a 
class  of  people  who  are  interested 
and  able  to  b’iy  Investment  socurl- 
tles. 


part  in  the  bill  or  discount  market.  1  practically  no  market  for  call  loans' 
That  is  to  say,  it  should  be  placed  at !  among  the  discount  houses.  Some ' 
I  the  disposal  of  discount  houses  trad- '  attempt  has  been  made  to  furnish  a  , 
ing  in  bankers’  bills,  just  as  is  done  supply  of  funds  in  this  department,: 
'on  the  other  side.  In  Ixjndon,  for  but  the  .-imerican  discount  market  is 
Instance,  what  is  known  as  the  call  |  so  far  only  moderately  developed.  | 
money  market  represents  the  money]  It  is  doubtful  whether  any  far- 
loajted  to  the  bill  brokers.  If  this !  reaching  improvement  can  be, 
were  the  case  here,  cal!  money  rates  brought  about  In  the  New  York ' 
would  not  undergo  violent  fluctu- ,  money  market  until  the  present  sys-! 
atlons  because  the  collateral  dealt  In  tern  of  dally  settlement  on  the  Stock! 
would  be  eligible  for  rediscount  at  Exchange  Is  superceded  by  some  pro- 1 
the  Federal  Reserve  Bank  and  money  cese  of  periodical  settlement.  Ii  Is' 
raVis  would  be  standardized  by  the  because  of  the  fortnightly  settlement! 
discount  rate  prevailing  at  that  in-  In  vogue  on  the  London  stool:  ex- 
stltutlon.  change  ihat  banking  funds  seeking 

A  different  eondition,  however,  has  liquid  Invf-tment  are  directed  tliepe 
been  built  up  in  this  country.  There  intn  the  hill  market, 
has  been,  and  always  will  be,  need  This  is,  the  Ideal  form  of  liquid  'n- 
for  a  secondary  reserve  of  banking  veetmeri*  for  banking  funds.  It  not 
funds,  ontslde  of  what  is  plao-d  on  only  fo-.ti.rs  a  discount  msrk»«t 
deposit  with  Reserve  institutions,  (along  it,i.  lines  that  has  made  T/m- 
The  call  money  market  In  Wall  <1on  fair',,,  as  a  inonc/  nti'.r)  l.c* 
Street  has  offered  a  ready  --ouree  of  !•  aU.o  .  <!;,rd1/‘-s  th<-  r.r*  -  for  (.ill 

I  Investoier.:,  not  only  for  ’he  local  r.ioue,  •  ouzn  availablii')  lor  r(d  a- 
Ibaaks,  but  for  banka  al!  over  the, count  central  InstituHon.  . 


The  tremendous  credit  Ivusl- 
nesB  which  Is  done  these 
days  could  not  be  aocom- 
pllshed  without  the  assist¬ 
ance  of  the  hanks.  If  you 
require  a  line  of  credit  and 
have  good  greund.'  to  V/aae  It 
on.  The  Molsons  Bank  will 
bo  glal  to  advise  and  assist 
you  as  far  as  it  c.in.  Have 
a  talk  with  the  Manager. 


E.  r.  PR  ATT,  General  Manager, 

HEAD  OFFICE!  MONTREAL 


IkB  SterungBank 


niitments  on  Government  bond  suh- 
criptions.  That  is,  member  hanks 


OP  Canada 

HEAD  OFFICE  -  -  TORONTO 
Montreal  Offire:  120  ST.  JAMES  STREET. 


Rendering  service  is  one  of  the  fundamentals  of  the 
Sterling  Bank.  It  is  practised  by  every  member  of  our  staff. 


Imperial  Bank  of  Canada 


Dividend  No.  116 


NOTICE  IS  HEREBY  GIVEN  that  a  dividend  at 
the  rate  of  twelve  per  cent  (12%)  per  annum  upon  the 
paid-up  Capital  Stock  of  this  Ini»titution  has  been  de¬ 
clared  for  the  three  months  ending  31st.  July,  1919,  and 
that  the  same  will  be  payable  at  the  Head  Office  and 
Branches  on  and  after  Friday,  the  first  day  of  August 
next. 

The  transfer  books  will  be  closed  from  the  17th.  to 
the  31st.  July,  1919,  both  days  inclusive. 

By  order  of  the  Board, 

W.  MOFF'AT,  General  Manager. 
Toronto,  18th.  June,  1919. 


P 


A 


C 


is  God’s  promise  to  Men  of  Good  Will. 

Let  us  all  be  Men  of  Good  Will  in  our  daily  inter¬ 


course  with  one  anothei*. 
Let  us  all 


WORK  AND  SAVE ! 


and  the  blessings  of  Peace  will  reign  in  our  Homes,  in 
Society  and  in  our  Country. 


The  Montreal  City 
&  District  Savings  Bank 


affords  the  best  facilities  for  the  practice  of 

THRIFT 


and,  however  .imall  may  be  the  sa\ing.<t  confided  to  its 
care,  it  will  always  make  you  welcome. 


A.  P.  LESPERANCE. 

General  Manager. 


Head  Office  and  Sixteen  Ilranrhes 

In  Monire.al, 


THE  rn»fA\~CIAL  TIMES,  MONTREAL.  SATTBPAT  rcinT  HI.  1919 


NATIONAL  cmr  COMPANy 

T  ^  V 

/^UR  -doors  iOrpeiEas 
easilyvtoutfa*  man 
or  womaa  with  .  $X00 
for  investmexit;  as  to 
the  capitalist  .of  larger 


N  NOm®  IXAME  ST.  WEST 
MONTREAI. 


Youp  Government 

made  it  possible  for  you  to  buy 

Victory  Bonds 

out  of  your  monthly  savings. 

We  can  offer  you  any  bonds  or 
other  investment  securities  you 
desire  on  the 

Same  Plan 

Full  particulars  upon  request 

Thornton  Davidson  &  Co.,  Limited 

Government,  ilunicipal  and  Other  Investment  Securities. 
TRANSPORTATION  BUILDING,  -  MONTREAL 
Telephone  Main  75^ 


"  NEW  OFFERING 

Five-Year  7%  Gold  Notes 

DUE  APRIL  1924 

YARMOUTH  LIGHT  &  POWER  CO. 

(Nova  Scotia) 


Water  power  only  is  used  for  operation. 

Population  served  22,000. 

Franchises  perpetual. 

Net  earnings  three  times  interest  on  these  notes. 
Proceeds  of  this  issue  to  develop  additional  water 
power,  which  will  increase  earnings  40fc. 

PRICE  100  To  Yield  7% 

Details  on  Application 

MANNING  &  COMPANY,  LIMITED 

14  St.  John  Street,  Montreal,  Que. 


BONDS 

We  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  MAHOX  &  CO., 

HALIFAX.  N.S. 


SECURITY 

PLUS 

SERVICE 


n-ith  thif*  ('•'trporation 
have  the  comfort  of  knowing  that  their 
funds*  are  absolutely  safe,  n.t  our  as.^jets 
are  invested  in  the  very  hijrhpst  classes 
of  security  known  to  experienced  in¬ 
vestors.  Moreover,  the  large  sum  of 
$1 1  .♦i72,e09.77.  representing  the  Sharo- 
holdem’  Cnpiial  and  ^^iirplus  Funds, 
stands  betw*>en  our  depositors  and  any 
pos.‘  ibility  of  loss. 

The  knowledre  and  experience  g.Tined 
m  dealing  with  many  thousands  of 
depositors  during  a  period  of  sixty-four 
years  !:««  enabled  tis  to  de\elop  a 
t  nrvice  which  cannot  be  excelled.  You 


Three  nnd  One-Half 


C  n  n  .a  1 1  a 
Mortg.-jge 


Perm  n  pent 
e  Corpot  ntinn 

.IHI  »  I  -  IMKON  l»l 


1!^ 


Sensible  Investing 
SimpURes  Saving 

Those  who  are  oistinetly  fmeeeseful  la 
saNdng  neN'«r  allow  their  dollars  to  re¬ 
main  idle.  ThiT  follow  a  Trell-deflned 
method  of  puttier  funds  to  work  la 
some  scAeoaed  stock  or  bond. 

Every  dollar  invested  in  aectiritles  on 
^/le  ^ikvfnfy  ^hymmt  ^lan 

is  a  step  toward  the  aceomalatien  of 
valuable  incotne-prodiiclag  propertr 
Descriptive  booklet  and  oar  fortnightly 
pnblcation 

“Investment  Opportmdties'* 

Will  espUin  how  simpe  It  is  to  save, 
and  bow  sensible  investments  can  be 
made.  Write  for  booklets  7-DF. 

^  Imestm^  Securities  ^ 

40  Rxchaage  Place.  New  York 


SnaiwI  tiuulers  will  hp  ro- 
rolvod  up  to  Aiiteist  4th,  noon, 
f(tr  $.‘{0,01)0.00  Township  of 
t  linrlottonhiir^h  Dehontures, 
|)iiynl>li'  in  ‘JO  equal  annual  in* 
slalinriits,  interest  ut 
IMT  cent. 

t.i oitt.r,  A.  n  ATSOx, 

Township  (  lerk. 
It  illinin^tonn,  Ontario. 


'tnUr  A  luiliit  of  iiii'iilIonTnc  I'he 
I  ientM'liil  I  Iniffc  oln-ii  ion  nrlte  to 
•iin  niliiitlvir.  II  lii  Ip.  lo  c'on*inre 
liini  Mini  III.  jtiiluiiii  III  i.  tlk'lil  III  Mie 
piilllnir  ponri  o(  I  niiailn'n  |  rmliiii; 
lInntirUI  I'appr.  4 


CANADIAN  BOND  NEWS 


McCURDY&CO. 
OFFERING  N.S. 
TRAM  NOTES 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


An  indication  of  the  broadeninp 
tendency  of  the  bond  market  in  Can¬ 
ada  is  reflected  by  the  announce¬ 
ment  that  the  firm  of  F.  B.  McCurdy 
&  Company,  of  Montreal  and  Halifax, 
have  secured  the  issue  of  SI, 000.000 
p.c..  Three-Year  Coupon  Gold  | 

Notes  of  the  Nova  Scotia  Tramways 
&  Power  Co.  They  are  now  beinc  ^ 
offered  on  the  Canadian  maiket,  at  ; 
par  and  interest  to  yield  7  p.c.  ' 

An  unusual  feature  of  the  issue  ' 
is  that  the  principal  and  interest  are  > 
payable  in  gold  coin  at  the  option  I 
of  the  bearer,  either  at  Haliftx  or  ' 

Montreal,  in  Canada,  or  in  New  ! 

York.  ! 

Operated  by  Stone  &  lYehster, 

The  Nova  Scotia  Tramways  and  i 
Power  Co,  is  now  operated  by  theH^  '  HERBEBT  R.  S'BXVF.RTOX.  / 
firm  of  Stone  &  Webster,  of  Boston, ' 

This  firm  is  well  and  favorably  .Among  the  younger  men  who  havi 
known  throughout  the  United  States,  i  Pl-ayed  a  prominent  part  in  the  de 


AMES  TIRE  BONDS 
OVER- SUBSCRIBED 


The  demand  for  bonds  of  a  gilG 
edge  type  is  if  anything  more  pro¬ 
nounced  than  ever,  judging  by  the 
the  manner  in  which  the  new  issue 
of  the  Ames-Holden  Tire  Company 
was  taken  up  during  the  week. 

The  offering  consisted  of  $1,000,- 
000,  7  p.c..  20-Year  First  Mortgage 
Sinking  Fund  Gold  Bonds,  the  sub¬ 
scription  for  which  opened  on  Mon- 
‘  day,  July  14th.  and  closed  on  Wed- 
j  nesday,  July  16th.  with  the  issue 
largely  over-subscribed. 

1  An  important  feature  in  connection 

■  with  this  issue  is  the  fact  that  the 
subscribers  were  not  limited  partic¬ 
ularly  to  any  one  section  of  the 

I  country,  but.  applications  for  allot- 
;  ments  were  received  from  all  over 

■  the  Dominion. 

I  It  is  also  notable  that  there  was  a 
I  very  large  number  of  applications  | 
;  for  small  amounts,  indicating  an  un-  I 
HERBERT  R.  SHXNT.RTON.  '  I  usual  interest  in  the  issue  on  the  j 

general  public.  The  , 

.Among  the  younger  mm  who  ha^e|  ^nnds  are  quoted  todav  at  par  with 
■aved  a  nrominent  nart  m  the  de-  nn _ ^ _  .  ,  ,  •  v.  . 


known  throughout  the  United  States.:  iU‘‘>ea  a  piommeni  pan  in  me  at-,  ofi  pc  bonus  bid  and  are  offered  at 
where  they  manage  and  operate  over  '’eiopment  of  the  bond  and  invfst-  g  p  c  bonus, 

forty  companies,  during  a  similar  j  J'usiness  in  Ea.stern  Canada,  ^gg  ^ade  through 

business.  Mr.  Stuart  Pratt,  Prfsi-i^3>'  mentioned  Air.  Herbert  H.  |  Oreenshields  &  Co.;  Nesbitt.  Thom- 


business.  Mr.  Stuart  Pratt,  Prf  si- 1  nieniionea  .Mr.  Heroeri  u. 

dent  of  the  company,  and  represent-  Swenerton.  manager  for  the  Prov- 
ative  of  Stone  &  Webster,  gives  the  |  Quebec,  of  Messrs.  M  ood, 

following  particulars  regarding  the  Gundy  &  Co..  Toronto. 

Nova  Scotia  Tramwavs  &  Power;  S^'merton  was  born  in  iS82  ,, 

,  i  at  Exeter.  Ont.,  and  was  educated  iii  *’ 

“The  company  owns  and  operates  ,  public  and  high  schools  of  Hali- 
all  the  street  railway,  electric  light,  ' 

power  and  gas  properties  in  Halifax  graduating  he  started  his 


son  4:  Co.  and  Thornton  Davidson  & 


.lARVIS  i  ro.  AWARDED  BOXD  : 

ISSUE.  j 

Toronto.  —  The  SSO.OpO  f'nited  ■ 
Countries  of  Prescott  and  Russell,  6 
i.c.  fi.o-instalment  bond  issue  for 


arr)  nlan  nneratea  the  Vomnercial  i  ^’"sine.ss  career  as  a  member  Of  the  P-f-  ..0-instalment  bond  issue  for 
lighting  and  power  bJsiness  in  Dart-  j  \be  Batik  of  Nova  Scotia  and  i  drainage  purpos^  has  bmn  awarded 

mouth.  It  acquired  on  its  incorpoi- ' of  ^1’^'  fin- 1  o  Aemilius  Jartus  &  Company  at 
ation  all  the  business  assets  and  i  in.stitulion  for  five  yetir.s.  He  ( 

franchise  of  the  Halifax  Electric  retired  from  the  banking  business  — - - 


franchise  of  the  Halifax  Electric  ‘  ''ofirfd  from  the  banking  business  j  — - | 

Tramway  Co.  and  the  enterprise  has!  fo  Jom  the  staff  of  the  Dominion  '  perary  franehise  act,  passed  at  the; 

been  in  continuous  and  successful  Securities  Corporation.  Limited,  in  last  session,  will  give  new  ministers 

operation  for  over  twenty-four  years.  .  -Montreal,  of  which  he  later  became  i  a  fitrhttnp.  r>ianr>.i  tnr  rot„..n  i#  .kai,. 


uijciiiuou  iui  ,->ci  .vrair,.  ,  ..  .  l  0  fighting  chance  for  return,  if  their 

-  ,  !  .src.-etari.  holding  that  position  until  ridings  are  enrefnltv  koIpcicH  ac 

"The  purpose  of  the  present  issue  1909.  From  that  date  Mr.  Swenerton  !  thev  wilf  he  Bi  t  there  is  no  cpr 

is  to  provide  additional  rolling  stock,  extended  his  field  of  operations  jn  i  taintv  that  all  n^f  f  he^mbiistera  w  ni 

exten.sions  and  iiriprovi nimts  in  the  ronneetion  with  the  bond  business, '  be  wtur^ned  The^Gove^mern  bai 
present  track  layout  and  an  im-  and  in  February,  1916.  joined  the ;  "o  Tre  "f  nd 


proved  ear  service,  together  with  ga.«  staff  of  .Messrs.  Wood,  Gundy  Co. 
plant  and  gas  main  extensions  and  .as  their  representative  in  the  Prov- 
additional  boiler  rapaeify.  .The  new  inee  of  Quebec. 

issue  of  Coupon  Gold  notes  is  a  di-  -  _ _ 

re'et  obligation  upon  the  company 

and  r.anks  senior  to  the  $2.07<:.800  D||IJ||LM 

6  p.c.  preferred  stock  and  82."il0.ooo  UUill/LIv  I 

common  stock.  No  mortgage  bonds'  11  ■  lai 

or  debentures  (except  the  first;  Hfllfll  tlfllilT 

mortgage  bonds)  may  he  issued  un- '  BIrTIlM  f  lUII  I  111 

less  the  Coupon  Gold  notes  are  se-  D\/  F*l 

mil.™,'"' ^  ■  B I  -cLtL  I  IONS 

The  growth  of  the  company's  busi-  _ 

ness  for  the  past  five  years  has  been  (rontinued  from  Page  1.) 

consistent,  as  will  be  seen  from  the  v,,.„  _ ... 

following  figures:  I  nionist 

Gro-s  earnings  1914.  ,«64,=;,2}1;  ®  ■"'‘‘f  f*’'' 

I'll.!.  1^17,  ^ deparTmrnt 

1018  ^00^702*  1910  x?l  -  orks  is  likriy  to  bo  as- 

"  ‘  '  '  ’  .  signed  to  Hon.  Mr.  Caldfer,  Ybo  will 


A  p  popular  approval  to 

fs  7heir  t  ^  I  ff  a  thing  ' 

inee  nf  niiJhnr.  ^  P^'-jthat  the  .Alinisters  feel  the  Cabinet  | 

^  ■  j  stands  better  in  the  country  than  its; 

I  friends  think  is  the  case.  They  know 

DnDnPKI  CAPICC  busy;  they  have 

DllRliLlf  rMUlk.v  congratulated  one  another  upon  i 

■  I  a  what  they  have  done;  they  have  at- 

nu  IrD  C IP  I4T  IIAl  tributed  to  the  war  the  fact  that  they 

riMllU  I  IUm  I  111  done  better;  and  generally 

i  feel  that  they  deserve  well  of  the 
RY  PI  FPTiniUC  ■  prove  ungrate- 

D  I  **CLkU  I  fUilO  should  it  not  express  at  the  polls 

_  '  roinplete  approval  of  the  adminis- 

..  ,  .  Itration  'i  f  the  Union  Government. 

(t  onfinued  from  Page  1.)  i  Therefore,  the  bye-elect  ions  are  to 
his  association  with  the  Unionist  be  brought  on  with  confidence,  and 
Government,  which  he  j  .ned  for  the  Sir  Robert  an.i  his  associates  expect 
period  of  the  war.  Tlie  department  that  the  country  will  support  them, 
of  Ptiblic  M’orks  is  likely  to  be  a.s- i  in  the  bye-eleetions  this  summer  and 
signed  to  Hon.  Mr.  Caldfer,  who  will  the  general  elections  next  year.  The' 


xOn  basis  of  earnings  ascertained  succeed  Dr.  Reid  as  the  Gov- ;  eonstruotion  of  the  party  machine  j 


BIG  CONSOLIDATION 
IN  WOOLLEN  INDUSTRY 


IN  WOULLEli  INDUSTRY  representative  of  British  Columbia. 

Trade  and  Coninioree.  I 

Sir  George  Foster  i^  to  be  retired  [ 
Toronto— Ferguson  <ft  Ormsby,  In-  to  some  living  iiosi,  and  the  Trade 
\  estment  Bankci's,  of  l,oi'.)n;o.  i  an-  and  Commerce  Dcpartinent  may  be 
ada  Bond  ('orpor.itio.a.  of  Tot  onto,  filled  by  bringing  in  .Mr.  Llovd  Har- 
and  Hanson’Bros.,  of  .Montreal,  have  ris,  .Mr.  Frank  Jones  cr  Sir  Charles  j 
completed  the  finan.rng  for  the  or-  Gordon,  if  any  of  them  can  be  per-' 
ganization  of  Canadian  V.'oollens.  siiaded  to  east  their  lot  with  the 
Limited.  The  new  con  sol  that  ion  will  Government  and  take  the  chance  of' 
include  the  .Auburn  Milks.  Peterboin.  the  .Administration  winning  in  the, 
which  have  been  in  existence  for  next  general  election,  which  is  sehe-  ] 


ernment  election  manager,  jhas  begun.  M'ith  the  skeleton  of  the  | 

Hon.  Mr.  Burrell  will  go  to  the ,  old  Conservative  organization  as 
Civil  Service  Commissi.'n,  and  .Mr. foundation.  Union  committees  are  to 
H.  H.  Stevens,  the  member  for  Van-:  be  formed  and  Union  election  work-' 
coiiver,  will  be  brouglit  in  as  Cabinet  ers  enlisted  in  every  Canadian  con-, 
representative  of  British  Columbia.  stituency.  j 


THE  ROYAL  BANK 
OF  CANADA 

FRANCE 

The  Agency  of  The  Royal  Bank  of  Canada  in 
Paris  is  now  open  for  business  at  28  Rue  du 
Quatre-Septembre . 

Manager  •  -  •  Wm.  Warren. 

Asst.  Manager  -  N.  G.  Hsut,  late  of 

New  York  Agency. 

Banking  business  with  France  of  every  de¬ 
scription  is  solicited  through  the  Branches  of  the 
Bank. 


Buy  Victory  Bonds 

OF  all  the  standard  investments  that 
command  the  confidence  of  the  care¬ 
ful  investor,  Canada's  Victory  Loan  Bonds 
are  the  most  suitable  for  Canadians. 

We  arc  in  a  position  to  offer  you  for  im¬ 
mediate  delivery  several  issues  of  different 
maturities.  At  current  prices  the  yield  is 
around  5 'ft,  free  from  Federal  income  tax. 

United 

Financial  Corporation 

Limited 

Head  Office:  112  St.  James  Street  *  Montreal 

Branch  Offices:  Toronto,  Winnipeg,  London,  £n|. 


HIGH  GRADE  PULP  AND  POWER  ISSUE 

G'/zfo 

SERIAL  SECLRED  GOLD  BONDS 

SAGUENAY  PULP  AND  POWER  COMPANY 

Maturing  from  July  1921  to  July  1934 

PRICE:  Par  and  Interest 

BEAUSOLEIL  LIMITED 

Canadian  InTentmpnt  Sprurltles 

112  St.  James  St.  MONTREAL 


over  one  hundred  years,  the  Ptaurtai'  i 
AVoollcn  Compp|iy.  Limited,  Tomnio, 
and  the  Bonner-Worth  Mills,  Peter- 


duled  10  be  brought  on  in  the  fall  of  I 
1920. 

The  above  are  a  few  of  the  changes  i 


boro.  The  consolidation  represents  -.rhich  are  being  discussed,  and  it  is 
the  most  important  development  ;n  ^aid  that  ether  .Ministers  are  willing 
the  wnonen  trade  in  Canada  in  te-  m  retire,  among  them  Messrs.  Bal- 
ceut  years.  _  lantyue.  McLean.  Sifton,  Perley. 

Canadian  M  oone-us,  Lamiicu,  iv  is  Kemp  and  Cochrane, 
expected  will  have  a  capitalization  ^on.  Mr.  Sifton  would  like  to  go 


of  s-l.i.on.hOO  of  I  p.c.  cunuiiative  ,,,  Supreme  Court  as  successor  to 
Redeemable  Sinking  Fund  preferred  yj,.  rhaiics  Fitzpatrick. 


shares  and  $1,7,50.090  of  common 
stock.  It  is  expected  that  the  Board 
of  Directors  will  include  ; 


Succeed  C'oiisenalive  Partj. 

It  is  planned  to  continue  the  Uni'n 


I.  Bonner,  Paris,  Out.,  Gen.  Mana-  Government  as  the  inheritor  of  the 
ger  Penmans,  Limited:  .A.  O.  Daw-  traditions  and  machinery  of  the  Con- 
son',  Montreal,  vice-president  and  sen-ative  Party.  Messrs.  Meighen 
managing  director  Canadian  Cottons,  and  Calder,  with  Hon.  Mr.  Rowell. 
Limited;  J.  B.  Ferguson,  Toronto,  will  be  the  active  managers  of  the 
director  Abitibi  Power  <fc  Paper  Co.,  polites  of  the  reorganized  Govein- 
Limited;  F.  B.  Haves,  Toronto,  presi-  ment.  They  will  have  early  opp'r-' 
dent  and  General  Manager.  Toronto  tunity  of  showing  their  capacity  for 
Carpet  Co.,  Limited;  G.  D.  Penw.  success  in  practical  politics,  for  thei 
Toronto,  General  Mana, ger.  Great  reorganization  of  the  Government 
North-Western  Telegraph  Co .  and  means  that  there  must  be  a  number 


vice-president  Barrymore  Cloth  Co., 
Limited;  F.  R.  Sweeney,  Hamilton, 
mited,  Knit  oGods  .Manufacturers. 


of  bye-elections  run  before  the  new 
Government  is  called  to  meet  Parlia¬ 
ment  at  the  fall  session.  The  tem- 


We  Offer 

City  of  Sherbrooke 
Catholic 
School 
Commission 
5% 

Due  1943 

Price  on  Application 

Municipal  Debenture 
Corporation,  Limited 

Montreal, 

Quebec 


Saguenay  Pulp  &  Power  Company 

(>'A%  . 

SERIAL  SECLRED  GOLD  BONDS 

Redeemable  by  Series,  From 
July  let  1921  up  to  July  Isi  1934 

Price:  Par  aud  .Accrued  Intereet- 

Versailles,  Vidricaire,  Boulais, 

Limitee 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 


MONTREAL, 
90  St.  J.imes  St. 


Salesman  Wanted 

Messt ».  T'ergusou  te  Oiras- 
by.  Investment  Bankers,  411- 
414  Continental  Lifo  Bldg.. 
159  Bay  Street.  Toronto,  have 
an  opening  for  an  experienc¬ 
ed  bond  and  stock  salesman. 
Steady  position  for  the  right 


QUEBEC, 
198  St.  John  St. 


ICITY  OF  ST.  BONIFACE 

5%  BONDS 

Due  January  2nd,  193-5 

Payable  at  Toronto,  Montreal, 
Netv  York 

at  Attractive  Prices 
Particulars  on  request 


CAMPBEI.L, THOMPSON  &  CO. 

Canada  Life  Building,  TORONTO. 


Merchants  x.d . 

Molson's . 

Montreal .  . . 

Nova  Scotia . 

oval . 

R  ■ 


High 

Low 

. J 

. 

Z(  o  :  h  o 
216 W,;  216 


High 

Low 

High 

Low 

High 

Low 

High 

Low 

.Ask. 

Bid 

203 

203 

205 

203 

204 

204 

20414 

216 

1-57 

157 

157 

157 

1.57 

156 

202 
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BOND  PRICES 

This  week’s  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  ths  last 

bid  quotations; 

("an  Con.  Rubber . ...  I  . I .  I .  I  ....  I  'F,  |  96  ( .  j . i . | .  . j . I 

( 'anada  ' 'ol  tons . j .  ....  .  ...  ....  !  So  !  I  ..  i . . . 2006 

( ''I’Uida  Cement' .  ....  I...  . . I .  j  . ;  100'- i  lOO'-u  .  ...; . .1. . |  1506 

Cedar  Rapids  .  90  i  90  I .  ! .  '  '’0  90  i.  i.  .  SO  '  S9  .  ..  ..I  220(' 

Doiiiiuii'n  Iren  . .  .  . .  . -  S9’;j  SO'g . !.  ...  I  SO'.  lOOO 

I'eiiiinii'ii  \\  :ir  l.i'.an  192.5  O''  :  06  00  ;  On  .‘9  00  j  .  .  |  .  J  09' 00  | .  00  (iOl't) 

1),>.  peu  lOO  ‘  1(1(1  '  0<)l^,,  _  .  .  '.  .  .  Ok  ..  i  OOlX) 

Do  !":!7  .  I00’  :i00',  100'.,  100’,  lOO'i.MOO' -  !00'4  100'.,  00’^  100-',  ICO"''  iCOJtX) 

Montreal  Dee,  102'2  .  .  lOlM  101  .  .  •  I  ■■■■  |  102  '  102  102  102  :  lOl's . :  4,5(»0 

D-e  Mav  lOj;:  . i .  I .  ...  ■! . I  101'--  lOl'-.  .  ’  IOD4 . 1  2000 

M-xiIreal  SejU  lOJ.'t . I  .  .  '  .  .  .  101';  lOl'-l-:  IOl't . '  .500 

Menire.il  Tr  iin.  Del-s .  I  .  ....  (‘.91,  60'  ■  . .  ,  .  ..  '  .  .  ■  ...  ..  ,  '25(10 

\:,ti,mal  llve«evie.<  .  I . ,  Kkl  '  100  ••  .  ,  . I  ...  I . '  ...  ,  1090 

"  >;e,-l  . !  ....  ..  .  .  ,  S5  'i5  .  ! . 1 .  S3  ;  2000 


Bonds  Backed  by  Vast 
Resources 

I  Nothing  could  be  sounder  than 
;  a  business  based  on  Canada's 
i  timber  supply.  When  that  busi- 
j  ness  has  over  49  years  of  pros-  : 

peritj'  behind  it,  expansion  is  i 
j  doubly  justified. 

Til*  bulding  of  a  39-ton-a-day 
Sulphate  Pulp  Mill,  wliose 
output  for  ten  years  has  al¬ 
ready  heen  contracted  for. 
gives  you  an  opportunity  to 
;  invftst  in 

Clarke  Brothers,  Limited  j 

79c  First  Mortgage  Bonds  | 

Carrying  a  20''^  Stock  Bonus 

ajid  thus  to  get  a  h'gh  return 
on  your  money,  thoroughly 
•secured,  with  a  chance  to 
rliure  in  th»  surplus  ,<,'.ifits  1 

of  an  old-established  basic 
industry.  j 

Bonds  mature  .serially  April  I 

1.  liill.  to  .April  1.  inSO.  giving  .' 

choice  of  short  or  lone  term.  1 

Margin  of  safety  Increases  ! 

from  .rear  to  year.  J  , 

May  be  purchased  on  the  Partial  Payment  !  .' 

Plan.  i  t 


I  ^We  are  prepared  ! 
I  to  underwrite  well  j 
I  secured  bond  issues  | 
of  Industrial  Cor¬ 
porations  in  good  I 
financial  standing. 

R.  A.DALY&C0. 

Bank  of  Toronto  Bids.,  i 
TORONTO.  i 
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Whalen  Pulp  &  Paper 
Mills,  Limited 

Manufacturers  and  Exporters  of 
Sulphite  Pulp -Lumber -Shingles -Boxes 

Head  Office,  Vancouver,  B.C.,  Canada 

Mills  at  Mill  Creek,  B.C.,  Swanson  Bay,  B.C., 
Port  Alice,  B.C. 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TRADE  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


The  Laurentide  Company 

Limited 

GRAND’MERE,  j  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

R.'prfsentinp  as  a  unlfi<>d  sflliner  oiganization  for  all  Export 
Market.*,  Canada's  more  Important  Fulp  and  Taper  Industries.  In- 
cludinK:  _ 

LAURENTIDE  COMPANY  LIMITED.  Mills  at  Grand  Mere,  Que. 
PRICE  BROS.  *  CO.  limited.  Mills  at  Kenogaml,  Que. 

BROMPTON  PULP  &  PAPER  CO.  LIMITED.  -Mills  at  East  Ang-us, 
Que. 

ST  M  VURICE  P.UPER  CO.  LIMITED.  MilU*  at  <'ap  Madeleine,  Que. 
BELGO  CANADIA.N  PULP  &  PAPER  CO.  LIMITED.  Mills  at  Sha- 
■winigan  Falls, -Que. 

HOV^’ARD  SMITH  P.\PER  MILLS  LIMITED.  Mills  at  Beauharnols 
and  Crabtree.  Que. 

PROVINCIAL  PAPER  MILLS  CO.  LIMITED.  Mills  at  Mille  Roches 
Thorold  and  Georgetown,  Ont. 

INTERL-UKE  TISSUE  MILLS  LIMITED.  Merritton.  Ont. 

NEWS.  BOND.  TISSUE.  BOOK.  H.VLFTONE,  PRINT,  BOX  BOARD. 

Owing  to  the  almost  inexhaustible  supply  of  Raw  Materials  and 
Minerals,  essential  to  the  Pulp  and  Paper  Indastry.  as  well  as  the 
gigantic  Water  Power  available  and  the  numerous  and  most  mod- 
©rnly  equipped  Mills.  Canada  to-day  is  looked  to,  to  supply  the 
greater  portion  of  the  World's  requirements  in  .NEWSPRINT.  Effi¬ 
ciency  in  organization  and  rlose  co-operation  with  the  various 
Mills.’  enables  us  to  offer  a  service  to  clients  thus  far  unapproached, 
inquiries  from  individual.*  or  firms  interested  In  Pulp,  Paper  or 
their  by-products  are  invited. 


J.  R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  Address 
••BOOTH  OTTAWA” 
Western  Union  Cod® 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canadai 


^  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PULP  &  PAPER  |J.A.  Bothwell  Reviews  the  j 
OPPORTUNITIES'  Paper  Industry  «  View 
IN  GT.  BRITAIN  Shortage^.!  ShiPPing 


W.  S.  Hodffe,  Representing  Tor¬ 
onto  Firm  in  England,  Be¬ 
lieves  There  is  Great  Opening^ 
For  Canadian  Business  There'j 
Now  That  the  Regulations' 
Are  So  Favourable.  1 


Does  Not  Blame  Government,  as  Other  Industries  Suffer  From 
Same  Troubles,  But  Thinks  Freight  Rates  As  Compared 
With  Rates  From  Scandinavia  to  England  Are  a  Deterring 
Influence  towards  Increased  Export  Business — Mr.  Both¬ 
well  Verv  Bullish  on  Pulp  &  Paper  Industry’s  Immediate 
Future,  and  Looks  For  Much  Stiffer  Prices  by  the 
Autumn. 


Brompton  Pulp  &  Paper 
Company,  Limited 


Eaft  Angus  and  Bromptonville,  P.Q. 


ARE  YOU  A  STOCKHOLDER? 

ENQUIRY  COUPON 

To  the  Editor,  •Tlnanclal  Time*,”  P,0.  Box  160,  Montreal. 

1  think  of  purchasing  following  eccurifirs. 

I  bold* 

Plea*e  give  me  your  opinion  (free  of  charge)  regarding  «ame. 

!  ’iirchase  price 


Itame  of  Enqnlrer 


Num  de  plome  .  . 

The  Repllc*  *>111  be  pabllkhod  In  The  Flnanrlal  Time*,  under  th* 
■om  <  de  pinjne  (not  ttac  name)  of  the  enqnircr,  and  a  marked  cun* 
sest  If 

'  *Croaa  o«t  line  not  dralr«<L 


-  (By  J,  A.  Bothwell,  Presidrnt  Canudian  i  durts  exported  Ihcnre  from  the  Scan- 

W.  s.  Hodge,  Iv'ho  is  in  charge  of'  ‘  Pulp  and  Paper  .Association.,  |  dinavia*  countries,  our  chief  competi- 

...  T  J  ...  I  1  tors  for  the  trade.  Ue  understand 

the  London  office  of  the  Hodge-Dher-  Criticism  of  the  Canadian  Govern- ,  American  pulp  and  paper  are 

riff  Paper  Co.,  of  Toronto,  is  leaving  ment  because  there  i.s  insumeient  '“ip- 1  oversea.s  with  a  similiar  advan- 

*  nothing  undone  to  develop  t!ie  mar- i  Canadi.ni  pulp  and  pap*  r  rgtes  a.s  compared  with  our  own. 

ket  in  England  for  Canadian  kraft  as  r  l,\”Tl*cTac''s*"f)f  the  aiioin  is  a  situation  difficult  to 

J  .  .  .K  ^  hardly  ju.*tified  l'.\  H-e  laci.s  o.  |'‘Mjp,np(jy  s,npp  „p  are  told  that  for 

turned  out  by  the  Ivayagamack  Com-  situation.  Tlat  pulp  .'ind  paper  industrj  i  p,.p,y p^^go  .*pacc  available  -at 

pany,  for  whom  his  firm  are  selling  .  la  rcrtninly  greatly  hampered  in  tei<-  ;ar,y  Canadian  port  from  two  to  six 

agents.  :  J ships  and  b>  the  '  times  the  amount  of  merchandise  is 

III  a  discussion  of  conditions  .Mr.  gyaflablc  Umt'^re^'pe^cU  it  is  bo  1  1  he  Goveriunent  tells  us  that 

,,  ,  ,  .  ,  ,  .  ^vaiiabic,  put,,  jn  Dial  pe*->  .  „.j.)PP  gpp  rpgflv  for  busine.ss, 

Hodge  has  made  known  the  mten-  better  and  no  worse  olT  t  h.an  ouier  profits  on  f  heir  operation  will  be  made 

tions  of  the  Hodgc-blicrriff  C.o.  iis  Laiiiidiaii  cxjiculijiii  pocfindary  tf>  the  riucstion  of  Canadian 

follows:  Ihe  Governmi'tii  lia.«.  t  ii  oug  ^  trade  expansion.  This  sounds  like  good  I 

“We  are  exclusively  bringing  over  sv'^rnpath[e  hc.ari'n"'i'')'our'^('ase,  and  htus  ;  Pt’bry,  but  its  benefit.s  arc  too  bar  dis- 

..  u  ,  J  s\mpainic  nctiiiiv  lo  o  u  I ..  •  f , ant  in  1  he  future  to  have  any  appre- 

Canadian  kraft  paper,  both  glazed  promised  to  do  everything  po.-sd.le  to  pjg^p  pffpp,  „  ur  present  situation, 

and  M.G.  qimlitie.s,  and  eventually  relieve  the  situation  and  I  Another  thing  that  militates  against  I 

we  shall  be  bringing  over  some  sul-  wi  1  rarry  out  it.*  1;"'";''''' Canadian  foreign  trade  e.xpansion  i.s  the  ' 

phate  kraft  pulp.  Up  to  the  present  eulty  arises  (roin  ihe  (act  tli.a  *.reai  that  i 

we  have  shipped  all  our  pulp  to  the  Britain  control.s  praelienlly  all  ^  ana- ,  import  from  abroad 

United  States  market,  because  we  dinii  shipping,  except  such  as  is  ownea  ,  ^  We  arc  prae- 

havo  been  able  to  ship  it  wet,  but  >>.V  the  Canadian  Government. '' men  is  of  our  own  food- 


Gicat  Britain  arc  going  to  be  con-  other  war  rendition 


•  f'  11  peetod  to  come  here  empty.  There  has 


that  the  cxi.sting  concessions  will  ‘  • 

proh-ihlj  develop  into  some  differ-  <Je  egatiun,  is  p* 

ential  tariff  basis,  cutting  out  the  matter.  The  salvatum 


snips  lor  US  o«n  u.-r,-  ...  . .  ,  Cgna,],,  should  not  supply  these  com-  , 

Government,  as  .Mr,  1’''''“''^' moilities,  except  .again  the  lark  of  ships,  j 
told  our  (le  egatiun,  is  1»'"7 "i  i  l,ut,  as  a  matter  of  fact,  since  the  war 
matter,  llie  sahatniii  ^  .  j  i:,.o  j  stopped  Scandinavia  has  been  supplj’- , 

commerce,  ns  the  minister  also  said.  IKS  .1 1  nf  thimrs 


Teenses  and  allowing  a  tariff  10  talij  ,,\piihant  mg  .Australia's  needs  of  these  things,; 

tueir  place.  ,***  bmlding  up  a  (  an.  .  taking  .\ustralian  wheat  in  exchange,  I 

“That  seems  to  be.  the  only  thing  -n,,.  (uivern-  Australia  has  three  years’  crop  of 

to  do,"  he  remarked.  “The  whole  i'’on  in  com-  "  heat  stored  up  ready  for  the  market, 

necessity  is  to  provide  -work  for  the  '‘ind  mi  uithia  two  nr  which  she  must  get  rid.  Canada,; 

British  working  men.  This  is  going  .  .i,;,,,,...-!,  fear  that  cnur.se,  isn't  a  wheat  buying  country,  j 

jto  b*  a  hlEb.prlccd  counirj.  .  ,  g-Thiriimi  Sr  .n,„kM  op.  j™do'0  ™not  Iradc  our  palp  and  paper - 

I  Co..ofrrod«rUo„.  ,  f ,S"  ctT.I  The  V.rko,  Situall.n.  I 

There  w'ill  not  be  much  difference  upon  the  trade  tliat  this  country  might  Our  .\mcrican  market  continues  firm.  ' 
In  the  cost  of  production  bi'tween  li.avc  secured  ha(l  wc  the  fatilities  at  with  a  very  strong  demand.  The  H 
Scandinavian  and  Canadian  pulp  and  present  for  securing  it.  market  for  kr.aft  and  other  grades  of 

paper.  Our  only  handicap  then  will,  'I'he  trouble  with  us  Canatlians  is  wr.apping  paper,  which  slowed  up  eon-, 
bo  the  geographical  position,  and  I  that  we  didji't  look  far  enough  ahead  sider.ably  when  the  war  stopped,  pro- 
should  imagine  they  -n-ill  eventually  j  and  begin  building  ships  early  enough  bably  in  the  mistaken  expectation  of  aj 
subsidise  boats  using  the  mouth  of  and  in  largo  enough  numbers.  That  slump  in  prices,  has  firmed  up  to  such 
the  St.  T-awrence  River."  wasprobably  due  to  Ihcfact  that  wehad  i  an  extent  of  late  that  the  kraft  mills 

j  In  regard  to  the  great  slump  in  our  nhhds  fdll  In  carrying  on  the  war,  !  some  time  since  withdrew  all  rpiota- 
the  paper  trade  following  the  armis-jand  besides  had  neither  tlie  men  norjtions,  and  find  some  difficulty  infilling 
tico  Mr.  Hodge  was  asked  whether  themeaii3,avcuifwehadhad  the  vision,  "rders.  The  market  for  newsprint  i.s 
the  United  .States  would  be  able  to  '  to  entw  uiiOnviii'cxtensive  shipbuildinfj '  also  strong,  and  some  producers  fear  a 
hold  on  to  the  export  business  which  ,  programme  fitn time  when  all  concerned  J  runaway  market  may  develop  this  fall 
they  had  been  able  to  pick  up  during  i  "ere  concentr'.att'd  upon  the  war  effort.  I  which  they  would  very  much  deplore 
the  'war.  But  if  we  didn’t  haVe  these  things  other  ;  as  a  stabilized  market  is  the  be.st  for  all 

“I  suppose  to  a  great  extent  that  I ''"I'ntries,  nmeh  inore  .sorel\'  pre-ssed  i  concerned.  The  .American  demand  for 

was  a  special  war  business,”  he  oh-  I  l'"lp's  •’’('Her  than  normal.  .Astatement 

I  .served.  “I  think  importers'  in  Aus-  ones  that  stand  to  benefit  chieliy  by  |  however,  printed  a  day  or  two  ago  th, at 

tralia  and  Xcw  Zealand  and  the  reconstruction.  [this  year’s  eximrts  of  Canadian  pulp 

.South  American  Republics,  who  tern-  Checks  Expansion.  '  ?100.nOO.(inO  in  v.aliic 

porarily  left  the  British  exporters  be-  But  if  the  pulp  and  paper  mnii  under- '  ’'‘’R'*’" ''a(  exngger.ated.  I,.ast  ye, nr, 

,  pause  they  could  get  nothing  stand  the  flillii  iilties  of  the  ( iovern- 1  *  "  T 'L,J,''Ln 

'through,  will  eventually  drift  back  ment,  and  are  m.t  inclined  to  visit  upon  I  ,1’  **’ 

into  the  old  channels.  People  in  the  them  the  responsibility  for  their  ow n  I Ricrcase  over  that  this  .year. 
United  States  ge.nerallv  are  not  ex-  troubles,  we,  ncvertlielcss,  realize  that  ” 

port-efficient.  There  are,  of  course,  the  situation  i.s’ohe'of  very  great  hard-  iMirojyan  producers,  which 

a  few  efficient  exporters  dealing  with  sliip  for  our  indusi  ry,  as  w  (-11  as  a  draw- | non-existent  last  Yffir-  any 
things  they  are  particularlv  cut  out  ^>ack  to  Carunfiun  trade  e.xivinsion.  In  ‘uVTv.  indication  of 

to  handle,  such  as  automobiles  and  ?"r  own  indust  ry  we  arc  fh.odcd  with  f  high"  plic^''of 'Tabo?®  freight 

typewTiters.  but  there  are  a  large  inquiries  from  Europe  for  c|uot:.t ions  on  Ul  raw  matermls  keeps  up 

majority  of  United  States  manufac-  pnl|>  and  paiierproduct.?  of  almost  every  ^aw  maTenai.s  keeps  up. 

turers  -who  are  indifferent  and  ama-  Srade.  The  Minister  of  Marine  and  About  British  .Mills.  I 

teurish  in  the  way  they  conduct  ex-  fisheries,  w  hen  inquiring  into  the  .Another  misstateinent  going  around  i 
port  business  They  have  such  a  ^'(nation,  asked  us  for  specific  inforina-  needs  correction,  is  that  the 

huge  home  inarket.  and  live  under  nmount.s  of  pulp  and  British  paper  rnills  are  prartically  out 

such  high  protection  that  they  only  for. '"'Port.  where  of  business,  and  that  it  will  take  them 

look  to  export  business  during  de-  the  shipments  were  locate.l  their  two  or  three  years  to  get  back  to 

pressed  periods,  hnd  then  thev  gen-  'i  "'  *  •>  ^  ' 

erallv  handle  it  inHifferonti v  would  be  willing  to  pay  for  oeean  Our  special  representative  in  London 

reSd  to  Sekin-  h-tong  in  mind  all  the  eir-  cables  that  the  British  mills  have  gone 

ments  and  so  on*”  cumstances  at  present  surrounding  to  t he  three-tour  system,  whieh  means  | 

ocean  freight  traffic.  We  were  able  to  that  they  are  operating  24  hours  a  day.  ; 

Exports  to  -Australia.  give  him  some  information  of  thi.*  with  three  shifts  of  workmen.  At  that 

The  export  of  naner  to  Australia  fharaeter.  siieh  as  the  fact  that  one  r.ate  it  will  take  them  but  a  very  short 

was  regarded  bv  AD-  Hodle  asVhnor-  P“>P  any  shortage  that  may, 


and  raw  materials  keeps  up. 

.About  British  .Mills.  I 

.Another  misstatement  going  around  i 


ments,  and  so  on.” 

Exports  to  -Australia. 

The  export  of  paper  to  Australia 
was  regarded  by  Mr.  Hodge  as  abnor¬ 


mal.  The  Canadian  mills  can 


J  ■  has  over  12,000  tons  of  pul)!  lying  upon  'exist,  .and  any  foreign-made  paper  that 
^  the  docks  waiting  for  ships  to  earrv  it  I  England  will  have  to  show 


rnm'not^,  oiT,,*  .v,  .7  i  7  ^  (he  dooks  waiting  for  ships  to  earrv  it  P*'*"  >'■'("  England  will  have  to  show  i 

nresent  pr>nfUt  7  *^’7  '’nes  Under  to  England,  where  it  has  a  market,  and  good  caii.*e  for  doing  so.  The  imperial 

has  tried  in  vain  for  montlis  to  secure  preference,  you  may  be  sure,  w  ill  not 
p  ,  anotner  box  hoard  and  a  third  necessary  accommodation,  but  the  be  allowed  to  operate  to  the  detriment 
7777^^^*'  fault  seems  to  bo  real  .situation  is  that  the  producers  are  of  British  manufaetiirers  and  British 

tnat  tnere  are  small  mills  trying  to  afraid  to  make  contracts  w  ith  the  workmen,  and  there isno  reason  on  whv 

make  a  large  number  of  qualities,  British  buyers,  bec.ause  of  the  uncer-  B  should.  Great  Britain  is  under  even 

"Inch  means  small  runs.  One  com-  taintyastobeingabletomakedeliverv.  more  of  a  necessity  than  we  are  to  keep  , 
pamy  was  mentioned  which  made  25  Some,  however,  are  t.nking  orders  her  industries  alive  and  to  keep  jis 
different  qualities  of  writing  and  and  are  running  the  chance  of  being  able  much  of  her  money  as  possible  from 
printing  paper.  Mr.  Hodge  s.tatcd  to  get  the  neeessarv  cargo  space.  leaving  the  countrv. 

that  he  used  to  import  Olive  and  Par-  .  .  jj  ,  d  ,  These,  however, “are  all  good  reasons 

tington  paper  into  Canada,  and  un-  distance  Adds  to  Kates.  Canadian  exporting  industries, 

dersell  Canadian  manufacturers  on  The  high  freight  rates  are  also  an  such  as  pulp  and  paper  manufacturing. 

I  their  own  ground.  .adverse  factor  in  the  situation.  There  should  receive  every  possible  encourage- 

Asked  whether  there  would  be  larg-  is  a  differential  of  between  .S'*  and  SIO  a  ment  at  home,  and  why  speeiaT  efforts 
er  strides  in  Canadian  pulp  bu.iness  'oii  against  Canadian  pulp  and  paper  should  be  put  forth  to  enable  them  to 
in  Great  Britain  than  w-ith  paper,  .Mr.  down  in  the  I  nitod.  Kingdom,  as  maintain  and  increase  their  foothold  in 
Hodge  said  he  imagined  there  would  |  "ifh  the  same  class  of  pro-  the  overseas  market.  i 

be  l)ig  developments  in  both  direc-  i  i..— ..i  .1  — | 


tions. 

Specimens  of  Wayagamack  kraft 
pulp  and  paper  were  exhibited  by  Mr. 
Hodge,  who  remarked  that  the  paper 
wa.s  equal  to  anything  produced  in 
Scandinavia. 


CROP  OUTLOOK  IS  GOOD.  I  agement  of  the  Canadian  National  I 
- -  Railways  show  that  there  has  been 

...  J  .V  .  II  '  sown  to  grain  along  the  territorv 

Detailed  crop  reports  by  station  ^ 

agents  on  C.-inadian  National  Rail-  district  !,rif;6,235:  in  the  prairie  dis- 


-  'ways  lines  betw-een  Port  Arthur  and  li'ict  fi,774,R00,  and  the  western  dis 

TRADING  AVITH  GERMANY.  !  the  Rocky  .Mountains,  for  the  week  ^  acreage  of  11, 

I  ending  .Inly  5,  do  not  indicate  serious  '’'’A''’'”?' , 

Britain  and  France  have  author-  damage  to  the  crop,  except  in  a  few  ,  :7, '•^^E(^2,-)  arc  in  wheat 
ized  resumption  of  commercial  re-  isolated  cases.  It  shows  that  the  •'■‘”E17.->  in  oats,  1.007,5.30  in  barley 


Of  this  total  7,341,025  arc  in  wheat, 
1,164,175  in  oats,  1.007„530  in  barley. 


lations  Vith  Germany  and  German  ilnps  in  the  central  district,  which  I ''(’(naining  acreage 


Austria,  issuing  general  licenses  \[p  lar.aely  in  Manitoba,  ai  e  thrnugli  j 
with  certain  restrictions.  Great  areas  where  the  crop  situation  i.s  ex- 
Britain  will  soon  resume  Consular  rpiient.  In  the  prairie  district,  rain 


service  in  Germany. 


is  reported  from  practically  every 
point  and  crop  conditions  have  im- 


NO  TTRE  REIlI  TTrONS.  ' 

It  is  understood  that  the  big  tire 


,>tri.-ai?n  xrnTnp  mrmpvn  .  -n' r>yov(‘r\.  There  is  a  need  of  rain  re- ^companies  have  aI,andonrd  the  plan 
1  ATKARD  MOTOR  DITIDEND  IP.  ported  in  some  sfctions  of  tiie  west-  of  making  fiirttur  reduction  In  tire 
Packard  Motor  Car  Co.  declared  a  cm  district.  It.  should  he  rernember-  prices  this  midsummer,  I.ate  in 

was  flf- 


quarteriy  dividend  of  p.e.  on  the  fd  in  this  eonnection  that  the  lines^April  when  15  p.c.  M-qy  e,„  ^as  dr- 

common  stock,  payabie  Jtilv  31  to  ‘*f  (he  Canadian  .National  Railways  finitely  agreed  uprm.  it  unp  ten- 

stock  of  record  July  15.  p’revious  '!'>  '“■  r'.*'  the  soiiih-wr  siern  cor- |i:iilve| y  decided  to  m.ak.  anottu  r  r  q- 

declarations  have  been  2  p.c.  quar-  ner  of  .Saskatchewan,  or  the  south-  jti  sevrral  rnontlis  in  oirir-i-  1,,  ke.  p 

terly.  1  '(((  portion  of  ,\H,r  rta.  the  inrlustry  on  n  healtliy  basis  with 

- — -  :  In  all  U';*?  a'/ents  r'ltf.rtfi].  Of  rrsiiert  to  margin  of  pir'ift  ,md  gu- 

fliese  Kc»  havf'  .*lir,\vn  that  rain  has ‘r  onsiimer  liie  t.enefi  of,  ir,..,er  nili- 

M'innipeg  —  Report.*  from  all  ‘  f,a!;en  :ri  tlnr  dlstr,r  '.  -a-IiiIi-  36.  her  prlr  rs.  Gf  ln>e,  hriwr  -.er  <  re  1 


Winnipeg  —  Report.*  from  a!l!f,a!;rn  :ri  1 
sources  nr/w  indira*'-  tha'  .M.anitoha  .  mr,pr.ly  ;n 
will  at  least  duplicate  the  big  rrop  'diratr  a  tc 
obtained  last  year.  With  rain  plr-n-'ti  pr.inf, 
tiful  anrt  -A-arm  weather  the  crop  i.*  '  vi.  le  Ui, 
two  wer-k.s  in  ad'.anee  of  I'»l<!,  igiie,ir,  adrn,' 
rains  have  irr.prrjved  ’h*-  position  '.n  tne.  *  a  u, 
.‘•'sskatr  he-A  an  whi' h  how  ever  ; «  '  we..rr  •*., 
net  g  vid.  More  rnrriit  jra  :t  a.  o  tardtr)  r.r 

tztsn’.al  in  A.brr'a  I  r'p'c.w. 


tri'f.  iti  rr,fion  fabric  has  arUatirerl 


f,f  rain.  Thr-rr- arr  'ir  U  U  x'<  ni  a-  ir,  pitCti 
of  the  23k  rr  pril  ling  (ir.'e  of  fl,isi,r  rl  t 
,  niK  ■  r  etn  to  t.r  w  iillr.;  ; 

the  gram  r  r»  j,  Ir  al  | 

I-  Ti.ere  ,Tr<-  7  |,o;n*s  I  Voior  a  'I  hr 
,  *  •);  •  ra'')  to  he  f<  t,  .'.I'l.I.g  <  r,o,i,,i;  • 

o-tn*  ''  'lro'i?’.‘  c"iri.',r  h«  ,< 

or'.-  n  »de  'o  'he  r  .ar.  i:'  -.'’  '1. 


a  rr'lllrtloq 


I'r -•  \|i.< 
I,,'  .r-i 
»l*l,  a  . 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-PHce:  8AUL.T  8TE.  MARIE 

J  Mills  at 

,  SAULT  STE.  MARIE,  ESPANOLA, 

k  STURGEON  FALLS,  ONTARIO* 

^  The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  y\  t 


|<f*  GUARANTEES 
QUALITV 


Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharnols,  Que. 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

fhe  IStarhan  Pulp  &  Paper 

Campanil.  Etmitrk 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


BECOME  A  REGULAR  READER 

It  mnta  obIt  three  a*IUira  n  year  for  reiriilnr  aaeeUy  dellrery  to 
n  Cnnnainn  art4re*a.^ 

TUB  riNAnciai,  timbs  pi-umsiiing  co.,  i.i.Mirici). 


RnrIOMd  find  . . fur  •. 


far  whieh  a<m4  The  riaanrlal  TlMira  for 


*1  n*<  niP'IM*X*i  Iw  t  *n*4a.  tl  ir.!  a  t.« 
l.rrat  Krtlola.  It*  "  ,••»!  ’•  f"'  •*> 

ffto  a  frari  61  for  alt  .ooolh. 
•lalio  all  •  hraa.*.  Drat)*  oo*  M. 


at  ?n  for  ala  monftia.  Im 
,*i,.olt,a  to  I  ollril  aiBtaa. 


r"~ 


ifOE  FINANCIAL  TIMES,  MONTREAL,  SATCRDAY,  JULY  19,  1919 


NOT  TO  CANADA'S  HONOR  NOR 
INTEREST  KEEP  SHAREHOLDERS 
OF  SIR.  IN  LONGER  SUSPENSE 


Interest*  In  the  same  way  that  the  1 
Canadian  Pacific  and  the  Canadian  | 
Northern  directors  take  care  of  their  | 
interests.  We  did  not  create  this . 

!  English  board;  we  succeeded  to  this  | 

*  English  board  here,  and  to  the  best ; 
of  our  ability  we  carried  on  through  \  \ 
years  of  terrible  anxieties  in  order 
;  to  uphold  your  rights.  (Hear,  hear.) 

I  have  not  known  what  it  is  to  have ,  | 
'  an  easy  day  or  an  easy  night  for  the 
last  five  years  through  thinking  of 
all  your  anxieties  and  your  troubles. 
-My  back  has  been  to  the  wall  in  con-  i  | 
nection  with  the  board  doing  all  we 


Alfred  Smithers,  Chairman  G.  T.  Ry.  Board,  at  a  Special  Meet¬ 
ing  of  Shareholders  In  London,  Appeals  to  the  Canadia# 

Government  For  a  Fair  and  Speedy  Settlement  in  Regard  Pf^ibiy  could,  and  i  say  that  for  us , 
to  the  Oamp^y's  P^Perty  -  ^ys  Long  Delay  is  Some  bSa^rd  r3a.  or’ 

Excuse  For  People  to  Hwd  the  Opimon  That  the  Govern-  during  the  last  ten  years,  so  as  to* 

ment  of  Canada  is  Trying  to  Obtain  the  Railway  at  a ,  strengthen  our  position,  has  been  ■ 

Bankrupt  Price.  impossible,  and  it  i.s  impossible  to- 

_  day.  It  cannot  be  done.  We  will 

b<H>e  a  straight  British  deal,  backed  | 
ried  under  pre-war  conditions  we  by  straight  British  actions,  will  en-  j 

should  have  paid  a  dividend  on  the  able  us  to  come  out  right.  (Hear. ! 

ordinary  stock.  The  Gov’ernment  hear.)  T  shall  cling  to  that  belief! 
know  we  wish  to  make  a  friendly  to  the  last,  and  I  only  hope  that  we  ; 

©hall  be  successful.” 


W.  r.MorgMl-DMn  Geo.R.  Harrlf 
WE  WILL  BUT 

$26,000 

ONTARIO  PULP  &  PAPER 

Ist.  Mortgage  Bonds 

DUE  IMl 

Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilton  Bldg^ 
HAJOLTOy,  oyi. 


Shareholders  of  the  Grand  Trunk 
Railway  of  Canada  have  approved, 
at  a  special  general  meeting,  lae 
resolution  authorizing  the  directors  .  settlement;  the  Government  have  de 
to  create  and  issue  the  perpetual  4  I  dared  in  Parliament  they  do  not 
p.c.  consolidated  debenture  stock.  I  wish  to  deal  harshly  with  us.  In 
under  the  powers  conferred  by  "The 


WE  BUY  EOND8 

AS  WEL.  AS  SELL  THEM 
New  R.  Wood  Co..  BmdDtaltn.  Montreal 


Govemment  Bonds 


Dominion  of  Canada 

(GUARANTEED) 

Dm  1962— To  Yield  5.20% 

Province  of  British  Columbia 

Due  1939— To  Yield  5. 

Province  of  Alberta 

(GUARANTEED) 

Due  1944 — To  Yield  5.40% 


McDonagb  Somers  &  Co. 

Dominion  Bank  Building 
Toronto,  Cansda 


Bonds  Suitable  for  Trust  Funds.' 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 


f 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  LV  BOyDS  -  222  ST.  JAMES  ST,  MOyTBBAL. 

Cable  Addreas  —  “GRABROWNE.” 

Coomi  Deber’iit  Wpstorn  Union  t  A.  B.  C.  Sth  Edition  t  Fifth  Itonta 
aroraerx. 


Grand  Trunk  Act  of  1919"  recently 
passed  at  Ottawa. 

At  this  meeting  Mr.  Alfred  VV. 
Smithers,  Chainuan  of  the  Hail  way's 
Board,  presented  the  resolution  to 
the  shareholders,  explaining  fully 
the  terms  of  the  Act.  and  pointed 


January,  1918,  the  Govemment  asked 
the  hoard  to  name  the  amount  we 
would  be  prepared  to  reewnmend  the 
shareholders  to  take  for  their  pro¬ 
perty  as  an  armua)  payment  beyond 
the  fixed  charges.  Me  did  so. 

The  Government  Offer. 

The  Goveramem  did  not  accept 


ENGLISH  TEXTILE 
MILLS  ARE  BUSY 


E.  9.  Bates,  of  Bates  &  Bates.  Mont¬ 
our  offer,  and  made  a  counter  offer  foal,  who  has  recently  returned  from 
March.  1918.  Ever  since  that  Europe,  in  speaking  of  conditions 
out  that  it  would  be  necessary  for  i  (jme  we  have  been  negotiating.  We  ,  there,  says  that  the  thing  that  im- 
:he  company  to  go  ahead  with  its  owm  '  have  continually  reduced  our  terms  .  pressed  him  most  was  the  enormous 
financing  since  nothing  had  yet  been  jn  order  to  do  our  utmost  to  rvjme  I  amount  of  business  being  done  by  the 
done  by  the  Canadian  Government  in  |  a  friendly  agreement.  Th('  Oov-  English  textile  mills,  which,  he  stai- 
regard  to  the  latest  offer  made  by  '  emrnent  have  not  altered  their  led.  were  operating  at  capacity  in 
the  Grand  Trunk  for  the  sale  of  their  ;  terms,  and  it  is  impossible  on  their  order  to  meet  Continental  orders. 

property  to  the  Dominion  Govern- itpi-ms  to  come  to  a  .friendly  aggree- - 

menu  He  also  stated  that  it  can-  ‘  ment.  as  their  acceptance  would  Sydney  —  The  Government  has,  it 
not  be  for  the  honour  or  interest  of  mean,  as  I  have  pointed  nut  on  sev-  ig  statetl,  received  with  favor  the 
Canada,  the  leading  British  Dominion  eral  occasions,  the  confiscation  of  a  proposal  for  a  dry  dock,  and  it  is  | 
Overseas,  to  longer  keep  the  anxious  ,  cxinsiderable  portion  of  the  'share-  intimated  that  a  subsidy  has  been  ' 
shareholders  In  suspense  in  this  con-  .holders'  property.  The  difference  promised  for  a  dry  (iocV'  of  the| 
nection.  that  there  were  thousands  of  now  between  us.  although  vital  to  the  rapacity  of  from  sixteen  to  eighteen 
poor  and  suffering  shareholders  attainment  of  a  friendly  settlement,  thousand  ton  ships. 

scattered  throughout  the  length  and  jg  comparatively  a  small  thing  for  — - - -  ’ 

breadth  of  the  British  Isles,  who  had  Canada,  We  are  not  asking  for  any  i  Stewart.  B.C.  —  The  eontract  for 
put  their  hard  earned  money  into  j  consideration  for  future  value.  We  the  Stewart  Salmon  River  Railway 
the  company,  expecting  a  moderate  ]  gre  not  asking  for  any  consideration  construction  will  be  let  shortly.  A 
return,  and  who  had  invested  their'  for  any  stock  only  represented  by  company  to  build  the  line  has  been 
money  in  a  belief  of  a  great  future  paper.  We  are  only  asking  for  fair  formed  and  tenders  for  eontracs  w-ill 
for  Canada,  so  frequently  expatiated  consideration  for  actual  money  ac-  be  in  the  hands  of  Hon.  Mr.  Cald- 
upon  by  Canadian  statesmen.  '  tnally  put  into  the  undertaking.  The  ,  w'ell  in  a  week  or  two.  | 

In  this  connection  Mr.  Smithers  money  for  which  we  ask  consldera- '  - 

tion  was  not  invested  with  the.  idea  '  Calgary  —  Building  permits  for 


said: 

"The  Bill  we  introduced  into  the 
recent  session  of  the  Canadian  Par¬ 
liament  to  increase  our  borrowing 


TO 


of  great  reward.  A  little  over  4  p.c.  June  show  a  big  increase  over  last 
interest  w-as  the  inducement  to  the  year,  being  $381,000  against  IIS.S.OOO. 
Investor,  and  such  a  low-  rate  cer-  Total  building  figures  first  six  months 
powers  by  the  creation  of  £2,500.000'  tainly  showed  the  faith  of  the  British 'of  year  are  $1,456,900  against  $813.- 
4  p.c.  debenture  stock  has  been  investor  in  the  stabilitv  and  future  000  for  1918. 

passed  by  Parliament  and  received  of  Canada  Was  that  faith  justified  — — .  ■  ...  . 

the  Royal  Assent,  and  we  have  called ,  or  was  it  not?  I  for  one  cannot  ^ 

you  together  for  the  purpose  of  ob- !  doubt  the  answer,  but  Is  it  right,  tcFAnERS*  VlUlDE 

tiiiu'ng  )  our  c-jproval  of  t'  -'  Act.  .\s'  when  we  have  Just  emerged  \ictor- • 
the  Government  have  not  yet  made  1  iously  from  the  most  terrible  wax  in 
anv  proposition  to  us  beyond  their ;  history,  that  a  company  which  has , 
onginal  and  only  offer,  it  is  neces-  go  largely  contributed  to  the  pros- 1 
sary  for  the  company  to  tarry  on  I  perlty  and  upbuilding  of  Canada. ! 
its  business  in  the  meantime  and  and  which  has  rendered  such  splen- 
perforni  its  duties  to  the  public,  and  did  service  during  that  war,  contri- 1 
the  powers  given  under  this  .\rt  are  butlng  its  full  share  to  its  success.  I 

to  enable  us  to  carry  out  necessary  should  be  left  for  nearly  two  years  | 

financing.  jin  a  state  of  anxious  suspense?! 

"The  holding  up  of  the  Act  was  |  (Cheers.)  There  are  thousands  of: 
naturally  an  aggravation  of  our  dif- '  poor  and  suffering  shareholders, 
ficullies,  and  I  expressed  the  great  i  scattered  throughout  the  length  and 
regret  of  the  board  t  hat  such  action  ;  breadth  of  the  British  Isles,  who  have 
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should  have  been  taken.  I  am  glad 
to  say,  as  the  result  of  that  special 
meeting  of  .March  21  last,  at  which, 
you  will  remember,  a  resolution  was 
passed  conveyin,?  to  the  Government 
that  while  the  original  and  only 
iffer  made  by  the  Government  w’as 


either  put  their  hard-earned  money! 
into  the  company  expecting  a  mod- ' 
erate  return,  or  they  have  invested 
their  money  in  the  belief  in  the  fu¬ 
ture,  of  Canada,  which  has  been  so  j 
eloquently  and  frequently  expatiated! 
upon  by  Canadian  statesmen.  In  the ! 


each  week  THE  FINANCIAU  TIMES 
pobllahes  to  thlit  colDnin  a  list  of  ttmo- 
Ix  books  and  pamphlets  pabllshed  bx 
repatable  Banking  and  Brokeratre 
firms  for  distrlbtitloB  smong;  their 
elients.  Readers  of  THE  FINANCIAl, 
TIMES  are  Invited  to  write  direct  to 
the  bouses  or  to  THE  FINANCIAU 
TIMES  for  anx  copies  la  whieh  they 
max  be  Intexesfed.  Tlie  publications 
will  be  sent  promptly  either  by  the 
firms  offering  them  for  dlstiibutlon 
or  by  THE  FIIUANCIAU  TIMES. 
Please  address  all  oommonleatlona  to 
LITERATURE  DEPARTMENT, 
THE  FINA.TCIAL  TIMES, 

MONTREAL.  RUE. 


nsufficient  to  effect  a  friendly  set-  terms  we  have  proiiosed  we  have 
tlement,  the  proprietors  desired  the.  taken  no  account  of  the  future,  and' 
board  to  convey  to  the  Government  we  could  only  carry  those  terms  by 
their  wish  for  a  friendly  settlement,  asking  you— art  of  each  class  of 
The  resolution  of  the  meeting  w-as  |  security  other  than  the  fixed  charges, 
(•onveyed  to  the  then  Acting  Premier, !  — to  make  some  sacrifice  in  order  to ! 
31r  T*.  T.  White,  by  our  presl-  j  arrive  at  a  friendly  settlement.  Sure- ! 
dent  in.  Canada,  Mr.  Kelley,  and  Sir  !  ly  it  cannot  be  for  the  honour  or 
W.  T.  White  promised  that  the  Bill  |  interest  of  Canada,  the  leading  Brit-  I 


should  proceed,  and  it  is  that  Bill  to 
which  we  ask  '-our  assent  to-day. 
As  you  know,  we  were  able  to  form 
a  committee,  to  consult  with  on  be¬ 
half  of  the  shareholders,  of  some  of 
the  first  bankers  in  London,  and  we 
agreed  on  terms  which  we  thought 
we  could  recommend  the  sharehold¬ 
ers  to  accept,  and  Mr.  Kelley  has 
been  in  negotiation  with  the  Gov¬ 
ernment  since  April.  Sir  W.  T.  White 
announced  in  the  Canadian  House 
of  (Commons  on  more  than  one  occa¬ 
sion  that  the  Government  did  not 
wish  to  treat  us  harshly.  Still,  no- 


SOME  REMARK).^  ON  WTULS— A 
carefully  prepared  Ixioklet  sug-geating 
.  ,  ^  certain  useful  clauses  for  wills,  and 

ish  Dominion  Overseas,  to  longer  i  gj^ing  some  simple  specimen  forms  of 
keep  these  anxious  people  In  sus- 1  -w-llls.  Is.sued  by  The  Royal  Trust  I 

pense.  Their  suffering  is  very  real, ,  company.  Montreal.  I 

and  I  again,  on  their  behalf  and  on  , 

yours,  appeal  to  the  Canadian  (Tov-  i  - - - 

emment  for  a  fair  and  speedy  settle¬ 
ment.  (Cheers.) 


Reply  to  Critirisms. 

In  reply  to  criticisms  made  at  the 
meeting  Mr.  Smithers  replied: 

'T  am  very  much  obliged  for  the 
various  crlticism.s  made,  and  I 
heartily  agree  with  nearly  all  that 
has  been  said,  but  I  am  sure  you 
will  realise  that  whatever  our  diffi- 


MA.VAGE.MENT  SERVICE— A  pam-  | 
phlet  describing  the  maginer  in  w'hlch 
a  Trust  Company  will  undertake  tlie 
management  of  Securities.  Mortgage.^. 
Real  Estate  and  the  Investment  of 
monies,  and  setting  out  the  charges 
which  It  makes  for  these  services 
Issued  by  The  Royal  Trust  Company, 
Montreal. 


SIX  HUNDRED  BOOKS  on  bank 
‘Jiins  was  done.  Of  course,  we  real- 1  culties  are,  those  difficulties  will  be  j  specuietion,  investment,  trade 
ised  that  the  Prime  Minister  was  best  surmounted  by  a  united  board  j  sgeounttoff.  economics  and  all  bu.si 


absent  In  Europe  attending  the  Peace 
Conference.  Sir  Robert  Borden  re¬ 
turned  to  Canada  about  Ma^v  25.  and 
we  hoped  that  the  Government  would 
then  make  a  move.  Unfortunately, 
labour  troubles  had  developed,  and 
this  may  have  prevented  Sir  Robert 
Borden  giving  the  Grand  Trunk  ne¬ 
gotiations  the  attention  for  which  we 
were  all  anxiously  waiting. 

CviupanyS  I’usitiun. 

"We  are  in  our  present  ixisition  to¬ 
day  from  circumstances  entirely  be 


and  a  united  body  of  shareholders. 
(Hear,  hear.)  With  regard  to  the  I 
suggestion  as  to  asking  the  Imperial  , 
Parliament  to  interfere  in  this  mat-  ‘ 
ter,  well,  I  will  not  go  so  far  as  to  [ 
say  that  under  no  circum.siances ' 
could  that  be  done,  but  I  will  go  so 
far  as  to  say  that  it  would  be  a 
most  delicate  matter  and  might,  ex-i 
cept  under  very  special  ciroum- ; 
stances,  which  have  not  yet  arisen,' 
do  considerable  harm.  (Hear,  hear.)  j 
The  Canadian  people  and  the  Cana- 1 
dian  Parliament  are  very  jealous  of 


ness  subjects.  Send  for  list  of  books. 
Issued  FREE  by  Pixie  Rook  Shop, 
■'Business  Book  Specialists".  41  Lib-  | 
erty  Street,  New  York,  N.Y. 


FACTS  OF  riDP  &  P.4PER  INDUS¬ 
TRY  IN  CANADA — Issued  by  Graham, 
Sanson  &  Co..  Toronto  General  Trusts 
Building,  So  Bay  Street,  Toronto,  Oni. 


yond  our  .control— namely,  cnorm- 1  their  independence,  and  I  think  the; 


ously  increa.sed  expenses  arisin 
from  high  wages  and  increased  cost 
of  material  and  not  being  allowed 
sufficient  increase  of  rates  to  meet 
Jie  Increased  expenditure.  (Hear, 
hear'.)  In  one  way  or  another  tho 
Governments  of  Ctanada,  America 


Imperial  Parliament  would  at  once 
decline  to  interfere;  if  they  did  it ! 
would  only  he  under  quite  extraor-  i 
diuary  circumstances  which  have  | 
not  ■v'et  arisen.  .4s  to  the  opinion  ; 
that  it  is  the  desire  of  the  Govern- i 


"WHAT  DOES  YOUR  MONEY  1 1 
EARN?” — An  investment  manual 

that  should  be  in  the  hands  of  every 
investor.  I.ssued  by  Graham  Sanson 
&  Co..  Toronto  General  Tru.sts  Build¬ 
ing,  S5  Bay  Street,  Toronto,  Ont. 


INA'ESTMENT  SERVICE— Excellent 
ment  of  ('anada  to  get  our  property  monthly  review  of  market  situation, 
and  Great  Britain  have  had  to  assist  i  a  bankrupt  price  well  1  am  bound  '  This  month's  issue  reviews  pmspect.s 
the  railways  .under  present  Mcop- 1  ^ay  that  the  delay  which  has  gone '  B^Lr  Lake  "^''sbestoa ‘'«?ai?aiian  1 1 
tional  conditions,  and  the  only  lail-j  qjj  for  such  a  lon,g  time  is  some  ex- I  Locomotive  pfd..  uanada  Steamships, 
way  left  to  Its  own  resources  is  thej  puse  for  pf>ople  to  hold  that  opinion.  ; 

Grand  Trunk  Railway,  the  oldest  |  However,  I  cannot  believe  but  that 
railway  in  Canada,  whicli  has  ren-  a  nation  ■whieh  has  behaved  to  the 
dered  sixty-five  years  of  service.]  Mother  Country  as  Canada  has  dur¬ 
ing  the  war  must  have  been  filled 
with  liigh  ideals  and  noble  ideals, : 


which  lias  received  practically  no  as¬ 
sistance  irom  the  Government  in  'all 
that  Ions  peiiorl.  and  which  has  ren¬ 
dered  splendid  service  to  the  coun¬ 
try  duriuu  till'  war,  as  the  following 
figures  will  .show;  Our  gross  traf¬ 
fic  in  1913,  the  year  before  the  war. 
umounii’d  to  £ O.leJ.dOO.  .and  we  were 
Hide  lo  pny  the  full  dividends  for 
tile  year  on  llie  guaranleed  and  first 
and  seeond  piefereneo  stocks  and 
2>>‘;  p.e.  on  the  lliird  prefrrenee.  or  a 
lotiil  amount  of  EiG.'l.udd  dhideei 
'imong  the  shareholders  for  the  year 
UG::  In  191k  our  gros.s  Irafffr 

amounted  lo  L  1 2.i>.'i.9.oni).  or  .an  In- 
eri'ase  of  £  I. .922.0011  op  lliLl.  jind  »e 
Hstrlhiited  JL' 97:1.000  less.  or.  in  other 
words.  «e  onl.i  lOMied  oiir  fixed 
eliaivr>«.  and  the  shareholders  re 
I  lived  nolhtiik;  ."liiinlar  eonditions 
pirvalli'l  in  I'GT  Thil'  loi  tvvo 
•ears  when  the  eompanv  was  eairy- 
tni,  liniii't:'‘  l  affii  •  aiel  luitoiin 
iiiK  sidcnil  ■!  ,.ii\;ie  In  (  anada  the 
•  hanholdos  ri<>l'<d  nolhliu'  I  Inis, 
had  .' t  t-ren  *!4  .v!r,l  av  th#'  Hntish 
I  ,<t\ PT  nii.i  of  t'laliil  Ihr  lllliish  la.l 


pfd..  etc.  Special  article  on  .Allied 
Packers.  Inc.  I.^.sued  by  McCuaig 
Bros.  &  Co..  Cor  Notre  Dnme  and  St. 
Francois  Xavier  St.s.,  Montreal. 


ITALY  .4,S  A  FIELD  FOR  INTER- 
NATIO.N'AL  IMPORTS  .AND  EX¬ 
PORTS — .A  reprint  in  '  convenient  | 


t  hr 


■  -■  e-*  n  It' 


vi'.t  h.l 


t  hr 


and.  therefore,  until  it  is  proved,  I  ]  booklet  form  of  s  report  by  the  Ore 

for  one  refuse  to  believe  that  the  I  tl'to  Italia.no.  Milan,  on  the  interna- 

Canadian  OH>vernment  could  enter-  ‘V^eV  ^^^n^rrer  pirifeu 

tain  such  an  unmentionable  desi.gn.  '  ferting  Canada.  V.«ued  by  The  Royal 

I  hope  we  shall  not  believe  it  until  |  Dank  of  Canada.  Montreal. 

it  is  driven  into  us  by  hard  facts  '  r~ 

which  we  hope  will  not  arise.  As  to!  '  ’  " "j:"*:' 

the  question  of  the  guarantee,  it  has]  f""’ 

stfM'k  w.as  originally  stock  issued 
long  before  our  lime,  and  was  given 
to  the  Great  Western  of  Canada  in 
j  exeliange  for  the  laller's  ordinary 
shares,  and  was  guaranteed  to  that 
extent  on  the  year's  earnings  and 
I  stood  before  out  preferenees. 

I  Dil'fleilllles  of  the  ItoHril. 

I  As  to  what  has  t>ei  n  said  aim ii i  I 
I  the  hoard  In  laimlon  in  regard  togel-  Ci.ntnms  v, 

I  ling  t’aniollan  representation  on  the  j  i’'’<'t"Ki spli 
j  hivard.  does  aiiv  honoiii  able  |iroi>t  ie-  j 
lot  hi  i,.  ih  nk  that  we  havi'  not  done 
i  oiii  iilinost  lo  til  ing  that  ahoiii  vear! 
afli-i  via'’  Thi  dlffieilllv  has  hein 
that  OIII  lap  lal  ha“  sit  In-ell  (mind 
ill  Gtint  Mtita  11  and  i  has  not  In  rp 
lioas'l'O  foT  '.s  lo  (  11, 1  nnm  .d  piv»i. 

Con  In  I  snada  '<  'h  ■'iiff''  lent  nt'  t  ■ 
r«(  n  •t-r  I.'. and  t-'ir, k  Ra  v>av  .and; 


tively  illustrated  throughout  and 
should  he  of  valvie  to  those  lntero,st- 
ed  in  a  husine.s.s  wav  with  Cuba  and 
the  XVeat  Indies.  ls.sued  by  Tlie  Royal 
Itank  of  Canada.  Montreal. 


CJAGUENAV  I'ULP  *  PAW  KR  CO  — 
xplnnnlorv  eirevilnr  of  the  is.siie 
'r  .Serial  Secured  G>d,I 
av  I'liln  .A  l'’ovver  Co 
iilei-esi  ing  inaiv  an.i 
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Do  Not  Put  Off  Until  To-Morrow 

that  definite  arrangement  for  the  distribution  of  your  Estate  by  an 
Exeoator  or  Trustee  having  the  requisite  responsibility  and  ex¬ 
perience  to  ensure  your  wishes  being  satisfactorily  carried  out. 
Appoint  to-day  as  your  Executor  and  Trustee 

The  Canada  Permanent  Trust  Company 

Torontn  Street,  Toronto 

PAID-UT  CAPITAL . lt.0fmjN)l) 

DIBErrORS; 

M.  G.  Gooderbsm  R.S.  Hudson  Col.  A.  E.  Gooderham 

i.  H.  G.BMsrtx  John  Campbrll,  S.S.C.  John  Massey 

F.  Gordon  Osier  George  H.  Smith  WtUUm  Muktek 

George  W.  Allan  M.  P. 

Manager.  Ontario  Branch — .4,  E.  Hessin 


THE  STORY  OF  LINEN  NICKING  i 
IN  CANADA — An  excecding-ly  inter-  I  j 
esting  illustrated  booklet  of  the  linen  |j 
industry  in  Canada,  its  possibilities  [  j 
and  the  attractiveness  of  investing  in 
the  securities  of  the  Industry  Issued 
by  Graham.  Sanson  &  Co.,  85  Bay 
Street,  Toronto. 


Goverflnitiit,  Municipal  and  Carporation  landa 


H.  R.  BRERETON  &  COMPANY 

DOMINION  B.4NK  BUILDING 

TORONTO  -  -  CANADA 

Telpphone:  .Adelaldp  SAl 


Equipped  to  give  Helpful  Service  to  Investors 


We  Offer: 

Algoma  Steel  Corporation.  Ltd . fiok  Bond.s,  due  1<>62 

.A.sbestos  Corporation  of  Canada .  5G,  Bond.s,  due  1042 

Steel  Compan^  of  Canada.  I-fd . fie-,-  Bond.s.  due  1940 

Cedar  Rapid-s  Mfg.  A  Power  Co.  . .  .Ori  Bond.",  due  1953 

Canada  Cpinent  (''ompanv.  Ltd .  6'"r  Ronds,  due  192P 

Pe,nma.ns.  Limited . 59?.  Bonds,  due  192? 

Montreal  Public  .Service  Corp . Soi-  Bonds,  due  1942 

Dominion  Steel  Corporation.  Cumulative  Preferred.  , 
PRICE  '.AND  PARTICULARS  ON  .APPLIC.ATIO.N 

THE  NATIONAL  BOND  COMPANY,  Incorporated 

DOMINION  EXPRESS  BUILDING  -  -  MONTRE.4L 


MEW  ISSUE 


Nova  Scotia  Tramways  &  Power  Co. 


HALIFAX 


NOVA  SCOTIA 


Limited 


tiJ 1,000,000 

Three  Year  7  Per  Cent, 

Coupon  Gold  Notes 

DATED  Ut  JUNE,  1919.  DUE  1st  JUNE,  1922 
DENOMINATIONS:  $500,  $1,000 

WHERE  PAYABLE: — Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of 
the  Bearer  (or  Registered  Holder^  at  the  Canadian  Bank  of  Commerce,  Halifax  or  Mon¬ 
treal,  or  at  the  agency  of  the  Canadian  Bank  of  Commerce,  New  York  City.  Interest 
Coupons  payable  1st  June  and  1st  December. 

REGISTRATION: — Notes  may  be  registered  as  to  principal,  free  of  charge,  at  the 
office  of  The  Eastern  Trust  Company,  Halifax. 

REDEMPTION: — The  Company  reserves  the  right  to  redeem  the  Notes  on  Ist  June, 
1920,  or  on  any  subsequent  date  before  maturity,  at  101^  and  accrued  interest,  upon 
sixty  (60)  days*  notice. 

TRUSTEE: — The  Eastern  Trust  Company,  Halifax. 

LEGALITY: — Messrs.  Covert,  Pearson  &  McNutt,  and  Messrs.  Hall  &  Jones,  Bar¬ 
risters,  Halifax,  have  passed  upon  the  legality  and  correctness  of  the  issue.  The  Board 
of  Commissioners  of  Public  Utilities  for  the  Province  of  Nova  Scotia  have  approved  and 
authorized  the  issue. 

PRICE  :  Par  and  Accrued  Interest  to  Yield  7% 

GENERAL  INFORMATION 

(Furnished  by  the  President  of  the  Company) 


OPERATIONS: — The  Company  owns  and 
operates  all  the  Street  Railway,  Electric 
Light,  Power,  and  Gas  properties  in  Halifax, 
and  also  operates  the  commercial  Lighting 
and  Power  business  in  Dartmouth.  It 
acquired  on  its  incorporation  all  the 
business  assets  and  franchises  of  the 
Halifax  Electric  Tramway  Company,  and 
the  enterprise  has  been  in  continuous 
and  successful  operation  for  over  24  years. 

PURPOSE  OF  ISSUE: — To  provide  addi¬ 
tional  rolling  stock,  extensions  and  im¬ 
provements  in  the  present  track  layout, 
and  an  improved  car  service,  together  with 
gas  plant  and  gas  main  extensions  and  ad¬ 
ditional  boiler  capacity.  All  of  these  items 
of  capital  expenditure  are  rendered  neces¬ 
sary  by  the  rapid  and  continuous  growth 
of  Halifax. 

SECURITY: — The  present  issue  of  Cou¬ 
pon  Gold  Notes  is  a  direct  obligation 
upon  the  Company,  and  ranks  senior  to  the 
$2,078,800  6%  Preferred  Stock,  and  $2,510,000 
Common  Stock.  No  Mortgage  Bonds  or 
Debentures  (except  the  First  Mortgage 
Bonds  )  may  be  issued  unless  the  Coupon 

NATURE  OF  ISSUE 

Although  comparatively  new  to  this  territory,  coupon  notes  represent  a  form  of  short 
term  financing  in  very  general  use  and  favor  in  large  financial  centres.  The  public 
is  thereby  offered  an  opportunity  to  profit  by  the  present  high  rate  for  capital,  and 
thus  obtain  a  more  favorable  interest  yield  than  is  usually  obtainable  on  an  invest¬ 
ment  of  this  high  character.  On  the  other  hand,  the  Company  can  arrange  its  perm¬ 
anent  finances  on  better  terms  when  more  normal  times  return. 

AS  AN  INVESTMENT 

In  view  of  the  nature  and  permanency  of  the  Company’s  business,  operating  as  a 
Publ  ic  Utility  in  a  City  which  is  enjoying  rapid  though  conservative  growth  we  consider 
that  these  Coupon  Gold  Notes  form  a  most  attractive  short  term  investment. 

We  make  this  offering  subject  in  all  cases  to  previous  sale  and  change  in  price.  Orders 
may  be  wired  at  our  expense  and  Coupon  Qold  Notes  or  Registered  Interim  Receipts 
will  be  delivered  free  of  charge  at  any  Bank  or  Trust  Company. 

The  foregoing  ■tatemenU  and  figures  are  based  upon  information  obtained  from  reliable  sources,  and 
which,  while  in  no  way  guaranteed,  are  correct  to  the  best  of  our  knowledge,  and  furnish  the  basis 
upon  which  we  have  purchased  the  above  issue. 

F.  B.  McCurdy  &  Company 

Members  Montreal  Stock  Exchange 

Montreal  Sherbrooke  St.  John,  N.B.  Sydney  St.  John^s,  N’fd  Halifax. 


Gold  Notes  are  secured  in  the  same  manner 
as  such  new  issue. 

EARNINGS:-  The  growth  of  the  Com¬ 
pany’s  business  for  the  jjast  five  years  has 
been  consistent,  as  will  be  seen  from  the 
following  figures;— 

Gross  Earnings  1914  *, .  $645,241.00 
“  “  1915...  718,840.00 

“  “  1916  ...  759,726.00 

“  “  1917...  859,667.00 

“  1918...  998,702.00 

“  “  *1919  .  ..  .1,325,500.00 

*On  bafiifi  of  earnings  ascertained  to  date. 

MANAGEMENT : — Has  recently  been  en¬ 
trusted  to  Messrs.  Stone  &  Webster,  of 
Boston,  Mass.  This  firm  is  well  and  favor¬ 
ably  known  throughout  the  United  States, 
where  they  manage  and  operate  over 

forty  companies  doing  a  similar  business. 
The  Company  is,  therefore,  assured  of 
efficient  management  by  men  who  have 
made  a  special  study  of  similar  organiza¬ 
tions.  Too  much  importance  cannot  be 
given  to  this  feature  of  the  Company’s 
affairs. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  jrLYW^f;^!? 


Cbf  topics  of  the  day  I' 

Pnhilah  <1  «  ♦  M  ♦  nan  r  I  «♦  t  \T  t  federal  Government — was  put  Into  these  railways  '  ' 

Monto4*l,®by^he  MoVhiarVlMncill  Tlm^^P^  principle  of  rate  rejrulation  was  not  LMERESTIXG  S»<, .^TIOX  LX  - - - i 

ing  Company,  Limited.  i  recognized,  and  it  was  believed  that  competition  would  '  "lEtli  MUI  K!s.  Great  Britain  may  still  sing  the :  Comparative  tables  published  by 

B.  PHTWFT  rnr  be  allowed  to  fix  the  return  on  the  investment.  It  is  ri^nfalo!!  f>>^  80“s:  "We've  got  the  men.  we've !  L'Economiste.  Francais  of  Paris.  | 

^xMETcox  ■  .,d  ^ 

T.  KBLL'V  DICKINSON  -  -  -  Editor '  o”  individual  and  unwise  undertakings,  could  not  pos-  lively  speculation  around  two  or  “  _  !  increase  in  most  other  countries. 

n  V  oi  vTVTLrr'i  T  .  .  .  slbly  result  in  the,  whole  stock  ownership  of  Can-  three  leaders  for  some  time  to  come.  ~ntfn  for  large  and  Only  Spain  is  more  fortunate  than 

_! _ ! _ _ _ I _ I _  8BOC  a  e _ adlan  railways  earning  nothing  whatever  for  years  to-  ^^e  chief  factor  is  that  different  puy  Vhe^"go*od*(mes."  Canada.  The  record  follows,  show-i 

SUBSCRIPTIOX  PRICE;  In  Canada.  $3.00  a  year;  $1.75  sethpr-  Now  that  the  principle  of  rate  regulation  is  in  aholir  ce7ta]r^nfngp"ra*  if  'the^'can  That  is^o  sa.v.  buy' those  stocks  that  ^  /ncSlse”in'°paMtn^er^7a?M^fn 
for  six  months.  In  Great  Britain.  128.  a  year;  7s.  force,  It  is  evident  that  the  elementary'  requirements  of  possibly  do  so.  Of  course  none  of  have  more  than  street  corner  tips  to  ,  second  column,  the  growth  in 
for  six  months.  In  the  United  States,  $3.50  a  year;  ;  decency  demand  that  when  the  operating  costs  of  the  the  deals  have  as  yet  reached  a  stage  recommend  them.  I  charges; 

12.00  for  six  months.  I  railway  business  rise  as  they  have  done  in  the  last  ®  possible  to  get  any  de-  - -  |  %  Gain  %  Gain ; 

ATtircii'rTarK’n  r,  .  ...  ' ......  .  ^  *  .  finite  Statement  from  anybody  re-  Germany  will  soon  be  in  the  mar-  In  In 

ADfERTISIXG  Rate  Cards  on  application.  three  years,  the  scale  of  payment  for  railway  services  yarding  the  progress  that  is  being  for  American  money  nnd  Aiijer- 1  Pass.  Freight' 

CABLE  ADDRESS!  "Fintlmes”;  'W.  IT.  Code.  shall  also  rise  in  due  proportion.  This  is  not  a  mat-  made  in  them,  but  in  inside  circle.,  j^an  foodstuffs— at  American  prices,  '  Rates.  Rates. 

TTIT FPHnvr .  o-eA  ...  t.  month-to-month  fluctuations,  against  which  an  on  the  Street  it  1.«  freely  admitted  which  is  a  bullish  card  on  American  j  Oerraany .  30-50  3C-50 

am  X  .  epa  en  intelligent  railway  management  could  be  expected  to  Jbat  one  group  in  paiticular  Is  work-  stocks  and,  sympathetically,  on  Can-  Qj-eat  Britain .  50  variable 

lOROXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  i  ^ard  Itself.  The  present  condition  is  a  worldwide  ^/va^lcoVVa^sVeelU  C^^^^  adlan  stocks. _  :  Argentina .  32  32 

Phone,  Adelaide  946,”“^“''®’  ^  '  condition,  from  which  no  reaction  is  to  be  expected  Ion  Steel  Corporation  together  Even  Thompson,  discussing  the  Bu?Se  .V  !!  50  50 

LOXDOX,  Em.  23  Finch  Lane.  Cornhili.  Davies  A  Co.,  yr^S^rXS'oVSSf^^^  S°e?ce®^o^,^S^n"b\JT^^^^^^^  S‘pf.;-.V  ;;  X  S  fo 

Representatives.  .  ^  regulation  comiir  togetLer””Th7  ^FlntS  in  railway  management.  Spain  .  10  10 

ass  Tull."'™"'™’,  "7“*  d‘  ”r“'  jrkV«T"L“U‘‘*t'be'87o“.”n  'teMmi' 

_  t  transporutlon  companies  have  done  without  exception;  tZ  ^  in  1900  and  became  acute  in  1903.  In  Govt,  tax) .  40  30-36 

MONTREAL,  SATURDAY,  JULY  19TH.  1919.  ^vert^TlVar  Tel?  ^ i?!Wy  ::  ::  i!  foil  ^3?:?^  ' 

THE  TREATHEXT  OF  THE  GBAX*D  TRUXK.  ;  Jatw^and  o^t"  la^de^e  B  Sc2on®ed‘*wTr’"  '’®  t"' ^9.2^  p®e®r“'’cent?  a^°iom?''Vel®o®w '  ?oJS  V.  V.  V.  V.  67 

'L'*"®  the^larZTJallwIy'  *  FORd' TO  RETIRE  1  '  mo  ^he\entarraS^^^  pS'tSn*.*.*;;  ^  iisSllSS  iTo  [ 

Grand  Trank  Ra-lway,  of  the  action  of  the  Govemifaent  owner  in  Canada,  namely  the  Dominion  Exchequer.  HEXBT  FORD  TO  BETIRE1  ce^t,,  in  1914  it  was  73.62  per  cent.,  Switzerland . 10-20  10-65 

od  Canada  in  keeping  them  m  a  state  of  suspense  con-  whose  loses  (not  khown  in  this  blue  book)  due  to  this  Henry  Ford  weary  of  business '  jn  jgjy  ^  ,«i8  76.16  per  cent.,  and  in !  In  view  of  the  fact  that  the  in- 

cemlng  the  desUny  of  their  railway  and  preventing ,  cause  are  among  the  heaviest  burdens  no»  h.in  »•*?**.. 1918  it  was  85.36  per  cent.  {crease  in  the  price  of  labor  and, 

them  from  obfainine  the  revenue,  whieh  ere  inrti.nen  '  v  heaviest  burdens  now  being  stood  that  poliUcs.  lawsuits,  especial-  _  1  material  has  been  aa  great  in  Ctn- 

them  from  obtaining  the  revenues  which  are  Indlspen- ,  shouldered  by  the  taxpayer.  ly  those  growing  out  of  bis  split  with;  ,  „  . _ _  I  s4a  as  elsewhers.  the  oomnaratlvcly 

sable  for  the  carrying  on  of  its  business.  Is  very  moder- 1  -  -  ■  the  Dodges,  his  former  partners,  have !  A  queer  case  of  alleged  pronteer*  |  jBcrfset  in  railway  rates  msy 

auly  chsracterlted  by  Mr,  Smlthers  in  bis  address  to  .  »«  disgusted  the  founder  of  the'  ing  wss  j  be  accepted  as  ene  of  the  chief  res- 

the  shareholders’  meeting,  reported  elsewhere  In  this '  ^  ^  VACASCI.  ma^oth  plant  at  Detroit  that  he  is  En^wd,  and  the  real  profiteer  rtin  Canada  today  has  a  serious 

Issue  deplorable  that  an  able  and  experleBced  Fin-'^i^^»  ^  retire  s.t  waj|i  railway  problem  on  her  hands.  The, 

Th,  Gr«.d  Trunk  1.  .,11, n,  to  ..11  It.  uu- ;  .l.»M  ^  to  ^  l^Mttkt.  CaDntU  pay  £160  p,r  .n.™,  S.d!« 

dertaking  to  the  people  of  Canada,  on  terms  which  are  reason  that  the  Dominion  does  not  pay  him  on  as  forecasting  the  passing  also  of  the  flat  being  worth  not  more  than  which  could  have  held*  its  own, 

very  moderate  indeed  in  consideration  of  the  earning  services.  Ths  Financial  Times  has  by  control  of  the  Ford  company  sooner  £100  at  the  very  outside.  ®®™~  so  far  as  Interest  charges  are  con- 

Dower  which  the  railway  would  nossess  under  anv  sane  always  agreed  with  Sir  Thomas  Unite  in  his  or  Uter,  to  new  sponshorship.  '  plaining  of  the  apparent  extomon  corned.  If  the  company  had  not  been 

power  wDicn  jie  rajiway  would  possess  under  any  sane  These  are  the  days  of  coalition  and  he  was  amazed  to  be  told  that  £105  eomnelled  for  a  full  two  vears  to  ^ 

and  reasonable  system  of  rates  based  upon  operating  are  fairly  wnfident  that  those  amalgamation  and  unification  in  big  {was  all  the  landlord  got,  thp  other  ®  ®  ‘®  | 

costs.  It  is  not  anxious  to  sell,  and  we  believe  that  thci  which  we  have  least  agreed  with  have  been  buainess  with  lessened  costs  to  the  £45  representing  »the  property  tax.  without  any  commensurate  'n- 

Government  would  be  very  Ill-advised  to  purchase,  and  policies  of  Sir  Thomas  the  financier,  and  most  producer  and  the  public  the  big  ob-  It  is  very  often  the  case  that  on  in-  freight,  and  passenger  i 

that  there  is  no  widespread  demand  among  the  people  PoUoles  of  Sir  Thomas  the  unwilling  but  circum-  Jective.  .  . ,  .  too  much  to  say; 

of  Canada  that  the  Government  should  purchase.  We  P®l*timan  On  the  whole,  he  has  stood  tjjere^s  in  ^thYs*^  particular  field  but !  Government  itself.  The  Government  ^ith  ^lt8^®u°njls®t°  rfstriettons^^Ss  I ' 

believe  that  the  proper  solution  of  the  present  problem  ably  and  conslstentl>  against  the  hosts  of  the  vote-  one  corporation  capable  of  taking;  certainly  gets  thie  lion’s  share  of  rewnonaible  for  the  critical ' ' 

is  to  leave  the  Grand  Trunk  Railway  in  the  hands  of  ^  'retention  of  the  tried  and  sound  prlnci-  over  the  Ford  unit.  General  Motors  excess  profits  of  industrial  corpo-  railways  ! 

its  owners,  with  a  scale  of  rates  based  upon  the  new  Pj®*’  public  finance,  adapted  to  the  changed  condl-  its  logical^  absorber.  ^  rations.  found  themselves.  The  same  applies ' 

level  of  operating  costs,  which  there  is  now  everv  rca-  time,  rather  than  for  experimentation  with  a  mixtaw  arrArirc  n  iirr  rnATi  j  ^  oQulvalent  railroad  body  in  ' 

son  to  believe  is  nermanent  or  at  least  susccntihl*  nostrums  such  as  have  been  suggested  by  his  -'*OTOR  8TO(  KS»  MAKE  GOOD.  The  Association  of  Railroad  Ex-  the  United  States.  They  starved  the 

son  to  bell  ,  p  an  nt  or  at  least  susceptible  of  The  country  will  for  manv  vear.  havA  Automobile  slocks  are  making  ecutives  in  the  Staces  has  made  some  railways  over  a  period  of  nearly  five  i 

only  very  gradual  reduction,  and  with  a  reasonable  ad-,  u  7  i.f  i  4V,  v  f  tj  ^  ^  j  *  reason  jjj  earnings  and  market-wise,  j  instructive  points  from  the  railway  years,  by  refusing  to  allow  the  roads 

Justment  of  the  company's  liabilities  towards  the  Grand  P®  ‘•PPt  the  Finance  Budget  during  the  cri-  the  claim  that  they  are  the  premier  figures  is  reported  to  the  Railroad  to  meet  growing  costs  by  periodical 

Trunk  Pacific,  having  in  view  that  the  failure,  of  that  '''p®  ^p  ^^®  ^pp^^s  of  a  cautious  and  peace  group.  I  Commission  for  the  first  five  months  advances  in  freight  rates.  These 

road  to  mv  its  fixcd'charcft.  i.  riiir  in  nnrt  in  inarin  consenative  business  man.  The  leaders  in  the  industry.  Dur-,  of  1919.  These  figures  show  an  an-  railway  commissions  in  both  coun- 

roao  to  pat  ns  iixea  cnaiges  is  niic  in  Part  to  made-.  Minister  has  never  cxcent  nerhan«  ..t  <’^®  B'K  nual  rate  of  only  2-4  p.c.  net  return  tries,  have  been  almost  as  costly,  in 

quate  rates  and  m  part  to  the  action  of  federal  and  a u.r  rime  .Minister  nas  nevCT, except,  perhaps,  at  the  figures  and  facts  to  I  on  an  Investment  of  $18.ft00.000,0r.0,  |  a  strictly  financial  sense,  as  the  war 

provincial  Governments  in  aiding  and  encouraging  the ;  *’p®  lormation  of  the  Union  Government,  had  a  .show  that  the  last  half  of  1919  will  or  less  than  half  the  incom.c  fixed  itself.  No  doubt  when  the  American 

duplication  of  its  services.  ;  more  difficult  task  than  that  of  filling  the  vacancy  in  beat  all  sales  records  by  many  bun-  by  the  Commission  as  the  danger  i  roads  are  returned  to  the  owners  a 

But  Whirhever  of  these' roiirses  he  ripcideri  nn  land  Finanre  Department.  His  Government  needs  poli-.dreds  of  millions.  In  this  merry  line  in  1914.  Since  that  time  com-  sliding  scale  of  rate  advances  and 

no  other  course  is  consonant  with  the  (hgnity  of  thel'>®®>  strengthening  in  various  quarters;  but  this  one  modity  prices  have  advanced  100  p.c.,  reductions  will  be  adopted  in  such 

no  oLuei  course  is  lonsoiicuu  wnri  tne  u.gnu)  oi  ine  j  j,  ii  ■  ,  ,  ,  ‘^P*’®  P*'®  PP  road.  Hundreds  of  v-ages  85  p.c.,  ail  costa  90  p.c.,  manner  as  to  enable  rates  to  move 

Canadian  people  and  their  reputation  for  fair  and  Brit-.  PO‘'"P“o  cannot  tie  used  tor  mending  political  fences’' |,hou8ands  of  tractors  are  buzzing'  in  agam.st  an  advance  of  only  35  p.c.  in  up  or  down  with  the  prevadling  trend 

Ish  treatment  of  invested  capital),  it  is  vital  that  the  whhout  undermining  the  confidence  of  all  Canada  ex-  the  grain  belts.  Hundreds  upon  bun-'  tarlf:  rates.  of  labor  and  material  costs.  ’  | 

decision  be  reached  promptly,  and  that  the  present  state '®®P<'  particular  quarter  catered  to  by  such  a  nom-  ^reds  of  farmers  have^  ordered  their  .  ,  _ _ 

of  paralysis  in  this  most  important  element  of  the  Can- !  *pp^'-P-  must  be  awarded  on  account  of  Integrity  o^*^  auto  now 'have”Two''or”rhree '  * 

adian  transportation  system  be  ended.  Canada  is  pp*^  financial  ability  alone.  The  place  of  origin  of  the  g  limousine  on  the  side.  ~  .  i 

faced  with  ‘the  prospect  of  a  great  expension  of  busi-  '  recipient  ought  to  be  of  no  more  importance  than  his  There  is  no  longer  talk  of  output  ¥  ^  ^  a  17  J  a  i-  ji.  mm 

DCFS  activity,  which  will  require  the  most  efficient  ser-  religious  faith  or  his  abilities  at  golf  or  bridge.  The  haying  reached  point  of  satii-  C  1 1  C  A  S  1  HC  JZl  Q  1  E  K 

vice  on  the  part  of  all  her  transportation  faeilitie.s.  The  yer.v  lew  remuneration  paid  to  the  Finance  Minister  is  in  which  indices  the  ! 

Grand  Trunk  has  been  pinched  and  starved  and  ham-  Itself  a  serious  handicap  In  securing  the  kind  of  ser-  banner  year  In  this  industry  of  seem-  "  '■ 

pered  and  obstructed  for  over  half  a  decade,  and  for  the'  which  the  country  needs;  and  the  handicap  should  Ingly  boundless  potentialities.  The  THE  STAXDARD  RELIAXCE.  i  Canada: 

laat  two  or  three  years  that  process  has  been  carried  P°t  tie  increased  by  insisting  upon  a  man  from  some  product  vaIucb  to  the  Editor  of  The  Financial  Times:  Gross  Income  ..  ..  $10,000 

on  with  a  deliberate  view  to  seizing  upon  the  remains,  particular  Province  or  with  some  particular  Political  \l  prLticai  Sir.-Is  it  not  most  unfortunate  FundVoVa  PatrioUc 

when  the  inevitable  result  of  strangulation  was  at-  following.  authorities  it  will  be  two  years  at  that  the  true  position  of  so  many  .\ature,  (say  of 

tained,  and  converting  them  into  national  properiv.  It  tVIiat  (’aiiada  needs  is  a  man  with  large-scale  finan-  least  before  the  stimulus  of  this  companies  like  the  above  is  not  known  ji  npo)’. .  5nn 

is  easy  to  understand  the  bewilderment  of  British  in-  cial  experience,  a  man  of  international  reputation,  who  a"irmotor  ®blfsines^  ar^  dJ^'or  dytog‘?^''VvLt®hari.^en  . 

vestors  on  seeing  a  nation  which,  as  Mr.  Smithers  put  can  deal  on  a  footing  of  equality  with  the  biggest  men  ‘  the  Government  inspection  all  these 

It,  has  shoT^Ti  Itself  in  matters  concerning  the  ''‘ar  to  nations  with  whom  Canada  does  business.  It  *  *  •  •  years  that  such  a  condition  has  been  *  '  h  *  *  *  *  i*  *  a  '  •  * 

be  "filled  with  high  Ideals  and  noble  ideals.'’  but  which,  will  be  quite  impossible,  we  believe,  to  find  such  a  man  thOS.  F.  RTAX  SPE(’1ALTIES.  fi';^Ti;”rs"who'have  been**  paiir/o  '•Pon®yourTorr^sSnt's^hvpoX- 
In  this  matter  of  a  few  million  dollars  justly  due  to  the  among  the  present  active  politicians  of  the  Inionist  Thoma.s  Fortune  R.van  made  mil-  direct  and  evidently  have  not  been !  ®'®-  do  not  take  into  account 
providers  of  its  first  transportation  system,  seems  to  pai’ty.  There  are,  however,  onitside  cf  the  ranks  of  lions  in  securities  and  long  ago  be-  ^^ing  so.  and  the  management  and  | ''®cious  other  features  of  our  Income 
be  actuated  by  the  most  debased  concupiscenre.  Can  the  active  politicians,  a  few  men  of  standing  and  proven  came  a  multi-millionaire— he  is  to-  ^ho  pass  on  property  {Tax  situation,  such  as  our  tax- 


in  this  country  during  the  last  four  years  is  wrong.  INSIDE  STORIES 
Most  of  the  unsecured  capital — the  capital  whose  earn-  ertJ''C'  OT'T?T7'RT' 

ine  nower  is  not  secured  hv  etiarantCMi  of  a  nrovinclal  L/Jr  1  txC/  O  1  XxE/C/  A 
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IXTERES’TIXG  Sill  ATIOX  IX  ' - - - '  i 

*  STEEL  S  rOf'KS.  Great  Britain  may  still  sing  the :  Comparative  tables  published  by- 

An  unusually  interesting  situation  song:  "We've  got  the  men,  we've!  L'Economiste.  Francais  of  Paris,  i 
xlsts  at  present  in  the  Canadian  ^  ships  and  we’ve  got  the  show  that  the  advance  in  Canadian' 
teel  group.  There  is  likely  to  be  ‘  ’  1  railway  rates  has  not  approached  the 

vely  speculation  around  two  or  ’  _  I  increase  in  most  other  countries. 

iree  leaders  for  some  time  to  come.  mnttn  for  large  and  Only  Spain  Is  more  fortunate  than 

The  chief  factor  is  that  different  -  The  record  follows,  show-, 

roups  are  very  anxious  to  bring  J?"  ‘  '  v  .^.' jbose  stocks  that  • ’”6  in  the  first  column  the  precenUge  I 

bout  certain  nT-rgers  if  they  can  o  ih'm  ctr-et  corner  tins  to  increase  in  passenger  rates,  in 

assibly  do  so.  Of  course  none  of  have  more  th.in  rtr.et  corner  t  ps  to  ,  second  column,  the  growth  in 


freight  charges: 


Phone,  Adelaide  946, 

IfDOX,  EXG.t  23  Finch  Lane,  (3ornblll.  Davies  &  ( 
Representatives. 

ThU  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SA’TURDAY,  JULY  19TH,  1919. 

THE  TREATMEXT  OF  THE  GBAX*D  TRUXK. 


1  in  I 
IS.  Freight ' 
es.  Rates. 
-50  3C-50 

50  variable 
32  32 

60  50 

50  50 


Letters  to  The  Editor 


THE  STAXDARD  RELIAXCE. 


SAGUENAY 

PULPiPOWER 

COMPANY 

eH'-c 

SECURED  GOLD  BONDS 

Maturing  serially  from 
1921  to  1934. 

PRICE  100  AND  INTEREST 

RENE-^CLERC 

Investment  Banker 

160  St.  James  St.  Montreal 

Estabtisbed  ISOl, 


Business  Founded  J79S 

AMERICAN  BANK 
NOTE  COMPANY 

Ineerporatad  by  Act  el  the  ' 
Parliament  of  Canada) 

BAXK  XOTES 

MUNICIPAL  DEBEXTTBES^ 
BOXDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg.  , 

MONTREAL 

Bank  of  Ottawa  Building. 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Exprc.ss  Building 

Montreal 


we  not  manage  to  get  some  of  our  war  highraindedness  ability  who  might,  in  spite  of  the  inadequacy  of  the 
into  our  railway  policy  ?  remuneration,  be  induced  to  take  up  the  portfolio  on 


TV,  LAMENTABLE  BLIE  BOOK.  •  services  for  his  country  and  the  Empire  in  their  inter-  Street  has  its  Ry^h  group  gpitjn.g  forth  the  position  of  the  com- {  increase  the  normal  tax  from  4  p.c. 

The  Government  of  Canada  has  recently  issued  a.  '  me  i^mpire  in  men  iniei  however,  established  and  pro-  ,  ,  fg^ts  that;  to  8  p.c.  on  incomes  in  excess  of 

blue  book  which  should,  in  the  interests  of  the  Dom-  ttaiional  usmess  relations,  and  to  whom  the  question  sided  over  by  none  other  than  Allan  pave  come  to  light,  what  protection^  $6.onn  and  to  increase  the  supertax 
iulon,  be  called  in  immediatelv  and  everv  ropy  of  it  emolument  is  entirely’  unimportant.  Tws  or  three  A.  Ryan,  son  of  the  man  who.  bas  the  widow  and  orphan  from  a|  rates  to  conform  with  the  scale  of 

destroyed.  It  is  an  annual  publication  entitled' "Rail-  p^t''h nn't“lhT  iU  c"*^Pination  of  such  circumstances?  J"  the  United  Stafes, 

W1V  'graTi<;rirs  of  the  rinmininn  of  Uanaria  "  anrt  i'  riotism  in  the  international  relations  resulting  from  the  ,  li,  '  he  whole  situation  leaves  a  bad  and,  as  the  Income  Tax  Law  of  the 

way  Statistics  of  the  Dominion  of  t.anada,  and  i.  doubtless  suggest  themselves  to  a  careful  ®’®'’’'.®'’  Mf’^ropolitan  system  on  ti  e  5,  ig  latter  country  provides  for  a  de¬ 
covers  the  year  ending  June  30,  1918.  As  an  exhibit  of  suggest  themselves  to  a  careful  traction  map.  Sons  of  men  of  great  gjncerelv  desired  that  those  at  pre-  crease  in  the  normal  rate  for  1919 

the  kind  of  treatment  extended  bv  the  Dominion  of  situation.  It  will  be  difficult  for  Sir  wealth  are  not  as  a  rule  worthy  sue-  ,.g  charge  of  the  company's!  from  12  p.c.  to  R  p.c.  on  taxable  in- 

Canada  to  investors  who  have  put'  their  capital  into  ®®"  ^>’P®  undertake  affairs  will  leave  no  stone  unturned  i  come  over  $4.0P0.  apparently  the 

the  ritallv  imn-'rffltit  service  of  nrnvirii,,,-  trsnennr  ^  ^re  likely  to  be  hampered  ami  i  M  RvT.t  1.  n  ’P®  responsibility  where  It ,  rates  of  Income  Tax  In  the  two 

the  T  all>  important  s  rtice  of  proMriiug  transpor-  j  ^  politicians  and  compelled  to  make  P"®*"®®®'  ,  u  belongs  and  do  justice  to  those  who  countries  will  now  be  very  similar, 

tatlon  for  Canadians,  it  is  the  most  damning  document  ^^ras.  i  .  pen.  politicians  and  compelled  to  make  different  mould.  Marketwise  he,  entrusted  funds  for  investment  Yours  Etc. 

that'we  can  possibly  conceive  of.  compromises  with  special  intere.st8  and  sectional  though  still  only  in  his  ,pis,  long  ago  speculation  and  ex-i  "INCOME  TAX.’’  I 

Only  eight  out  of.  69  rallwa.vs  in  Canada  made  any  Pr®P>dices  But  the  task  is  a  noble  one.  and  the  T^wnicn  he  Ta^  plolialion.  rwrcTon  ' 

distribution  of  profits  to  their  owners  of  back  into  the  ^ronger  the  i^n  who  undertakes  it  the  easier  will  it  ^  director,  from  50  1o  7U0  *  "'  ’  :  nnirtc-rir  *vn  vr«-  v-onr- 

business.  The  other  31  railways  could  not  well  dis-  P®  ’P®  P®^*>’  Voliuemns  and  to  safeguard  the  j^at  started  almost  with  the  Eu-  -  ,  HOMESTIU  AND  NED  YORK  BOND 

tribute  anything,  for  they  had  only  two  millions  of  net/®''®  permanent  interests  of  Canada.  ropean  conflagration  five  yeans  ago.  CANADIAN  AND  U.  S.  INCOME  Finsncisl  Tin,7. ■ 

.  ,  u  ,,  .  '  -  He  has  -ince  grown  so  fast  that,  I  editor  Mnancial  rimes. 

corporate  income  and  they  had  31  millions  of  not  cor-  IHUSIVC  THF  WORKFR  he  has  his  own  group  of  slocks,  con-  TAX.  ,  Sir;-The  purchase  by  Canadians 

porate  loss.  The  eight  raihvays  which  were  lucky  inn  wuRntii.  spicuous  among  which  are  Stuiz  Editor  Financial  Times:  of  bonds  of  the  recent  Dominion 

enough  to  make  any  monev  distributed  537,400,000  in  There  is  much  foed  for  thought  in  Commissioner  jjotor;  Stromberg-Carbur'-tor  and  sir: — In  vour  issue  of  July  12th,  issue  in  New  \ork,  which  is  reported 
dividends  of  which  the  Canadian  Pacific  accounted  for  Sclanders’  recent  report  on  the  industrial  progress  of  Ryan  Oil.  But  while  he  is  a  factor  -Curious  Tax-Payer"  suggests  that  h^'e  been  fairly  extensive,  merely 

all  but  a  million-  and  it  is  worth  while  in  note  that  i-he  border  cities  of  Ontario  opposite  Detroit.  Mr.  on  the  Stork  Exchange  his  properties  the  Canadian  Income  Tax,  though  shows  the  need  that  exists,  and  the, 
au  out  a  million,  ana  it  is  worth  while  to  note  that  _  .  .  .  ....  .  .  fnr  «n..ri.inHnT.  hv _ market  that  is  aval  ah  «  for  a  tav- 


the  active  politicians,  a  few  men  of  standing  and  proven  eame  a  multi-millionaire — lie  is  ih-  .^.gbiators  who  pass  on  property  |  Tax  situation,  such  as  our  tax¬ 
ability  who  might,  in  spite  of  the  inadequaev  of  the  'P®  '®P  "■®a'’hiest  Amer-  $2,593,927  now  reputed  by' exempt  war  loans,  the  non-taxability 

j  ,  V  ^  leans  w-ith  a  fortune  underrated  gen- ,  worth  approxi-  T'f  profits  derived  from  market 

icmuueration.  be  induced  to  take  up  the  portfolio  on  orally  by  many  millions— hut  ’he  -49  194  To  say  nothing !  speculation,  etc. 

grounds  of  public  service.  There  is,  fer  example.  Sir  term  Ryan  stocks  never  gained  cur-  ghoiit'  the  "auditors  who  signed  last'  •"  the  Budget  Speech  of  5th  June 
Charles  Gordon,  w-ho  has  already  performed  immense  rency  in  Wall  Street.  year’s  statement  sent  shareholders  |3st,  Sir  Thomas  White  proposes  to 


'services  for  his  country  and  the  Empire  in  their  inter- 


inlon,  be  called  in  immediately  and  every  ropy  of  it 
destroyed.  It  is  an  annual  publieation  entitled  "Rail¬ 
way  Statistirs  of  the  Dominion  of  Canada, "  and  it 


—INVESTOR. 


iriDuue  au.>Tuiii^i,  lui  lu^y  nati  oiiiy  iwo  inuiions  oi  .  '  -  -  — -  - - -  .  _ -  V  CAXADIAX  AND  U.  S.  INCOME  , 

.  ,  u  .  '  -  He  has  -ince  grown  so  fast  that,  I  Lditor  Mnancial  rimes. 

corporate  income  and  they  had  31  millions  of  not  cor-  iHfSIvr  THF  WORKFR  he  has  his  own  group  of  slocks,  con-  TAX.  ,  Sir;-The  purchase  by  Canadians 

porate  loss.  The  eight  raihvays  which  were  lucky  xni,  iiuRntii.  spicuous  among  which  are  Stuiz  Editor  Financial  Times:  of  bonds  of  the  recent  Dominion 

enough  to  make  any  monev  distributed  537,400,000  in  There  is  much  foed  for  thought  in  Commissioner  jjotor;  Stromberg-Carbur'-tor  and  sir: — In  vour  issue  of  July  12th,  issue  in  New  \ork,  which  is  reported 

dividends  of  which  the  Canadian  Pacific  accounted  for  Sclanders’  recent  report  on  the  industrial  progress  of  Ryan  Oil.  But  while  he  is  a  factor  -Curious  Tax-Payer"  suggests  that  ’o  have  been  fairly  extensive,  merely 
all  but  a  million-  and  it  is  worth  whilP  in  nnto  that  i-he  border  cities  of  Ontario  opposite  Detroit.  Mr.  on  the  Stork  Exchange  his  properties  the  Canadian  Income  Tax,  though  shows  the  need  that  exists,  and  the, 
all  but  a  million,  and  It  is  worth  while  to  note  that  ,  sensible  observatie ns  in  his  Saskatoon  ="®  counters  for  speedalion  by  apparently  based  upon  a  lower  scale  market  that  is  available  for  a  tax- 

11  millions  of  the  Canadian  Parific’s  income,  and  near- 1  ^®'®®‘'®®®’  ^“ose  sensible  obsertatif  ns  m  his  Saskatoon  contrary,  Ryan  of  rales,  may  in  reality  be  heavier  exempt  Dominion  bond  in  this  coun- 

ly  20  millions  of  the  income  of  all  the  roads  together,  '  forgotten  by  Financial  Times  readers,  ambitious  to  be  a  captain  of  lii-J  than  the  United  States  Income  Tax  ’bat  It  is  announced  that 

was  derived  from  other  sources  than  railway  opera-  P°*m8  out  that  labor  conditions  now  arc  sure  to  be  dustry.  His  purpose  is  ’o  build  up|  owing  to  the  wider  scope  of  allow-  Jbe  next  Dominion  bond  issue  will 

Hon  After  disfrihiitine  these  divirienda  ihe  -icht  unsatisfactory  In  districts  lacking  “an  adequate  assort- hie  companies  into  grea'i  and  suc-igble  deductions  under  the  latter  b®  taxable,  it  Is  quite  certain  that 

tion.  After  distributing  these  dividends,  the  ®‘8bt  ^  ^  .  .  ..  cessful  corporations:  not  to  make,  Act.  and  he  asks  whether  a  man  in  ’b-  demand  for  the  existing  exempt 

railways  which  did  any  distributing  had  12  million  m®°'  ^  ‘  ‘  them  the  medium  of  market  carnbles. ;  receipt  of  an  annual  income  of  from  >®®':‘®®  be  rapidly  enhanced, 

dollars  of  income  left  to  add  to  their  profit  balance;  ■'b®  saloon,  -which  formerly  kept  the  workingman  en-  'I'jjus  he  is  to  be  reckoned  with-  ih  i  jg  ppp  m  $12,009.  with  stated  ex-  '"’bile  those  holders  of  them  w-hoi 

while  the  other  31  railw-avs  which  did  not  distribute  ’eft-aiued,  or  at  least  unaware  of  his  lack  of  entertain-  various  fields,  including  automobiles,  pg’ggpg  deductions,  would  pay  a  have  no  use  for  exemption  (by  rea- 

had  a  net  loss  of  eo  million  doiiarB  for  iho  voar  ment,  does  SO  no  longer.  He  attributes  much  of  the  rubber  and  oil,  w-hich  but  ten  years  greater  Income  Tax  in  the  United  ®®ft  tiot  being  liable  to  the  higher 

Taking  the  whole  39  railways  together,  being  the  Progress  of  the  border  cities  to  the  proximity  of  Detroit, /f  s®  bark  scarce  y^  new-  m.  '  into  the  new  issue,  thus  providing 

entire  list  of  railways  which  were  privately  owned  °°®  ®^  ^be  most  "livable"  cities  on  the  American  ecu-  BARUCH  RETURN  TO  'WALL  for  any  year  up  to  and  Including  i  excellent  market  for  any  amount 

during  the  vear  in  question,  the  net  profit  for  the  Ganadian  cities  would  do  well  to  look  the  sit-  STREET!  1918.  j  ®f  bonds  that  the  new  Finance  Min- 

owners  of  the  whole  group  was  just  over  18  million  uation  over  and  see  whether  they  are  doing  all  they  can  i  ^au  street  is  waiting  expectantly  At  last  year’s  rates,  the  In®®me filT; 

dollars  or  less  than  the  amnimt  derived  hv  'he  cronn  ’®  the  worker’s  life  a  decent  and  a  happy  one.  ,to  learn  if  Bernard  M.  Baruch,  now  Tax  in  the  rfspective  countries  * 'bat  while  there, 

dollars,  or  leas  than  the  amount  derived  by  the  group  ,  - -  resume  bis  would  be  computed  as  follows  upon  |  "®®  any  expectation  of  further  tax- 

from  their  non-railway  operations;  the  obvious  deduc-  A  BIGGER  .IND  A  BETTER  BOOM.  ‘  activities  on  the  Stock  Exchange,  an  income  of,  say,  $10,000  received !  ®*®'"P’  bonds  being  issued.^the  price 

tion  being  that  the  whole  privately-owned  railway  Previous  "booms’’  in  Canada  have  resulted  in  enor- .Friends  of  the  head  of  the  Supreme  by  a  married  man  without  children.  'be  present  tax-exempt  bonds  w-as 

buainess  of  the  Dominion  of  Canada  did  not  actually  mous  «ums  being  expended  In  the  United  States  owing  {Economie  Council  think  it  will  ®®  .Par'^^'f  "’bich  income  consists  of  ^^K®®®^  by  any  dispos^^^^^ 

,  ,  -  .  L  um&  uciuii  cApcuucui  1X1  ®  ’ «AmA  iittu  riiYiA  enters  the  dividendfi  nnnn  the  storks  of  tax-  iransier  into  another  clasK  of 

produce  a  single  cent  for  the  remuneration  of  its  share-  to  the  inability  of  Canadian  structural  and  other  in-  gpocuiativc  field  again.  In  the  fl.-st  paying  corporations: _  securities;  but  now  that  it  la  evident 

aolders.  The  net  operating  income  was  slightly  over  dustries  to  cope  with  the  volume  of  business  developed  pigce  he  is  many  times  a  millionaire  - j  'bat  there  will  be  no  more  tax- 

53  million  dollars,  from  railway  sources  alone,  and  under  "booin’’  conditions.  The  nerc  "boom",  and  there  and  does  rot  need  monfy.  Secondly,  United  States:  I  exempt  bonds  there  should  develop 


Yours  Etc.. 

"INCOME  TAX." 


DOMESTIC  AND  XE4V  YORK  BOND 
ISSUES. 


dollars,  or  less  than  the  amount  derived  by  the  group 
from  their  non-railway  operations;  the  obvious  deduc¬ 
tion  being  that  the  whole  privately-owmed  railw-ay 


53  million  dollars,  from  railway  sources  alone,  and  under  "boom”  conditions.  The  nerc  "boom",  and  there  and  does  rot  need  monfy.  Secondly,  United  States: 

rentals,  interest  and  sinking  fund  payments  required  is  one  coming  at  no  distant  date,  will  find  Canadian  in-  he  is  '®yal  to  the  President  and  ^/®®®  I’’®®"’®  •  •• 

54  millions.  The  outstanding  bonds  alone  amounted  to  dustry  expanded  by  war  pressure  to  a  point  where  it  of^S'e®  ^  h*e*did  t’hose''of*^I'ar’  Interest  on ^  12 

1,100  million  dollars,  so  that  the  amount  paid  out  for  can  care  for  practically  all  the  business  that  can  be  jg  „„  exaggeration,  by  the  way.  to  Taxes .  ,-,0 

rentals,  interest  and  sinking  fund  was  only  about  5  p.c.  offered.  -say  that  Baruch  w-lth  his  good  judg-  Contributions  .  l.un 

jn  the  bonded  debt.  -  ment  and  wide  know  lrdAP  of  i.usi-  l>osses .  20 

This  preposterous  state  of  affairs  is  entirely  due  to  TO  AVOID  TAYING  T.iXF.S.  ness,  has  been  the  Uremd®’;;^^®  '®®®' 

V  ..  .  .u  .•  .  ^  -1  There  is  lust  one  way  to  dodge  taxation.  .Ncarlv  all  competent  adviser  from  the  day  Net  Income . 

±e  growth  of  the  operating  expenses.  fr«m  a  ratio  of'  m  re  ,g  just  ®®«  *  •  Uncle  Sam  entered  the  war. 

less  than  69  p.c.  in  1915  to  82  9  p.c.  m  1918.  In  1916,  '‘I'^ately  settles  down  Into  tb®  form  of  an  '  ncle  .,am  entered  ^  ^  . 


p.c.  hi  1918  In  1916  ’a^ation  ultimately  settles  down  Into  the  form  of  an  '  “®‘®  ' 
on  a  smaller  indebtedness  and  mialler  fixed  charges  '®  'b®  prico  of  cemmod.ties.  The  man  -who  |;;4f  I 

±an  today,  '.he  operating  surplus  was  83  million  do!-  '®a)'t  on  commodities  pava  east  Lvxa'.on.  ut 

lars  out  of  which  to  pay  bond  interest,  rental.s  .and  sink-  'b®  ®'  iAX-dodging  .s  reac  tc  ■■  .en  a  ®  Km  h 

ing  fund.  In  1918,  on  the  larger  indeb'odness,  the  f’asai  to  buy  commodities  begins  to  oepr.ve  him 
operating  surplus  was  56  million  dollars  (the  "ne-  •’‘’’'•‘•1'  ’-'hat  ihej  real...  ner  or  a  v  c,..<yr  ere.  i  c.|  ^ 

■  ..  j  j  u  j  V.  No  wise  man  w-Rl  try  to  dodge  taxes  altogeiher.  ■ 

operating  income  discussed  above,  and  shown  .as  .53  J  '  _ _  has  rier, 

millions,  is  this  operating  surplus  after  an  adjustmm’  (  HANCE  FOR  CHF.VP  MOM  1.  knov  r, 

of  a  few  millions  for  taxes  and  "outside  opcra'.ons'  ).  ’.Vh.le  our  loyalty  to  the  Bri’ieh  Empire  is,  •* '  f.ra-.ly 

Tbare  has  been,  therefore,  a  reduction  of  27  million  beUeve,  second  to  nobody’s,  w<.  a.-c  la.-.ojsli  rc.:i,<.i.g 

dollars  in  the  two  years.  And  even  In  1916  'he  re-  of  imitating  Mr  De  Valera  and  'TfecUn:  a  loan  a'ar- 

turn  on  railw-ay  capita!  was  far  from  licing  adequate,  eg  ‘.n'erfsi  to  begin  "six  rrenUus  after  t.'.e  lir.';  h 

The  whole  theory-  of  rate  r<-gulai;on  a?  praet.ced  for'-*  s  La'e  cva<ruaie<i  lj».and. ' 


FAni  LROFP  HAS  IT.S 
FOJ.I.OMTXG. 

Kn*  h  .!)  o.’  stoc’Ks  on  the  1 


_ that  there  will  be  no  more  tax- 

j  exempt  bonds  there  should  develop 
jio.i-qo  {  very  rapidly  such  a  demand  for  the 
o  '  j  extent  exempt  issues  as  will  absorb 
0  j  any  bonds  thrown  on  the  market  by 

0  persons  desirous  of  taxable  Issues. 

(,  !  If  is  to  he  hoped  for  the  sake  of  the 

(,  Government  that  the  price  of  the 

2  420  I  b'^w  5'ork  Issue  will  speedily  rise  to 
$7  ,580  j  ®  ®r  two  hlgh'r  than  the  Issue 

_ I  priee,  since  the  domestic  loan  ran- 

1471  2n  ®®'  v®'"!'  well  be  offered  at  A  higher 
i  price  than  ('anadians  would  have  to 
- 1  pay  tallowltig  for  depreciated  ex- 
have  been  change)  for  f'anadisn  bonds  In  .Now 


rOJ.I,  :  ■  pape.-  stocks  and  they  have  been  change)  foi  f'anadisn  bonds  In  .Now 

■  li  ()!  s’oc'ks  cin  the  lora,  switching  from  one  paper  stcrck  to  York  This  rircumsiance  siigg'si* 
n  tci  have  its  own  special  .moth'T  from  time  to  tlrn*-,  as  trad-  that  the  (at  adlan  ex<  hange  rate  will 
For  the  p-st  year  or  s')  ing  possibilities  have  sierneii  ti,  offer  not  be  permitted  to  Improie  verv 
een  ft  spec;,a;  group  that  spe-etui  opportun.ilee  i„  tbem  much  until  after  the  dnrnesi'r  loan  Is 

e.'v  partial  to  ■x-hai  tire  Rack  some  years  th'  re  was  al-xa-.  s  ’  marketer!  Vour*  eie 

'X'ile  isr’icr.  They  have  a  t.ig  fr.llowing  on  the  <>irer?  for  A  t'  I'l.'IKRkKS 


Vir'oria  Accord  nt  to  p 
r,r,,f  »J,r,  epreier,'*  Ih*  cofT»p(«,- 
on  (h  •  rc,a«*  'h»  X|«p|e  f  *«•  I  I 
;i  f»«)fn»  '*  Vo«s  \  r‘n- 

5  ».'.co\|  er  tar  ni«  ear  y  in  f»'‘rtt'«- 
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We  recommend 
and  ojffer 
Wayagamack 
Pulp  and  Paper 

First  Mortgage 
6%  Bonds 
Due  February  IsE  1951 

Price  Market  to 
jrield  about 

7% 

GREENSHDEIDS&XXX 

l|/StJcdmS(re«t>MonticaI 

CMrtniIClMaib»rf.Ottawa  ‘ 


ToYieldOverB^*^ 

These  bonds  are 
well  secured  and 
present  an  oppor¬ 
tunity  for  perman¬ 
ent  investment. 

We  shall  be  pleased 
to  forward  full  par¬ 
ticulars. 


F.  H.  DEACON  &  CO. 

Members  Toronto  Slock  F.xchente 
I \VEfiTMK]VTS 

97  BAY  STREET,  TORONTO 
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National  Trust  Company 


Capital  Paid-up 
Reser^-e 


$1,500,000 

$1,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


Oxford  Securities 

Corporation  Limltoil 


MAIN 


Subjet t  to  Prior  Acceptance. 

We  will  BUY 

20  Dom.  Manufacturers 
Pfd 

25  C arriapce  Factories 
Pfd. 

10m  Southern  Canada 
Power 

SO  Southern  Canada 
Power  Com. 

25  St.  Maurice  Paper 
Com. 


Gooernment,  Municipal  and  Cor- 
poration  Bonds,  Unlisted  and  m* 
active  stocks  bought  and  sold. 

I  DOS  Eastern  Townships  Building 

MONTREAL 

Royal  Bank  Bldg.,  Toronto 
Quebec  and  Hamilton 


WANTED 


Ontario  Pulp  6's  . $95.75 

CollinsTwonri  Shipbuild- 

ins  6’s  . S5.25 

Tanariian  .Machinery  6's. 80.00 

■U'm.  Xeil.son  6's  . 95.25 

Sterlinp  Bank . 105.75 

Home  Bank . 90.00 

Tru.'^t  &  Guarantee  ...  83.00 
Canadian  .Mortsage  . . .  67.75 
Western  Canada  Flour, 

com . 130.00 

Alberta  Paeific,  com  ..124.00 
Bcldina-Paul.  com . 38.75 


July 

Dividends 

. . I  N - 

CITY  OF 

TORONTO 

BONDS 

ftMIUUSJARVIIi&CO. 

Member,  Toronto  Stock  Exchioge 

JARVIS  BUILDING 
TORONTO  .  .  CANADA 


Credit  Canadien 

(Incorporated  j 

Dealers 

in 

Municipal 

and 

School  Bonds 


We  solicit 
offerings 


99  ST.  JAMES  STREET. 
MONTREAL 

T  I.  Main  I  ^37  P.O.  Boi  imo 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Colin  O.  Cameron,  partner  in  the 
Montreal  brokerage  house  of  Thorn- 
I  ton  David.son  &  Co.,  though  one  of 
the  youngest  operators  on  the 
,  "Street",  has  conducted  several  cam¬ 
paigns  in  secur.’ties  recently  in  such 
I  successful  manner  as  to  stamp  him 
}  as  one  of  the  leaders  in  Canadian 
,  brokerage  activities, 
i  During  the  past  year  Mr.  Cameron 
i  has  been  identified  particularly  with 
'  the  campaigns  in  Amcs-Holden-Mc- 
I  Cready  and  Atlantic  Suger  securi- 
1  ties,  and  at  the  same  time  has  been 
I  identified  successfully  wuth  .several 
I  other  issues. 

I  He  possesses  the  happy  faculty  of 
getting  the  best  possible  information  I 


he  makes  a  success  of  his  I  A  well  known  figure  in  the  fln- 


i  ancial  district  of  Montreal  is  R.  C.  ; 
his  sernccs  have  i  Steven,  manager  of  the  Montreal  ; 


The  Crown  Trust  Company 

145  ST.  JAMES  STREET  .......  MONTREAL 

"A  Trust  Company  for  tbe  Public’s  Serrlce.’t 

PAID-l  P  CAPITAL  1500,000 

BOARD  OP  DIRECTORS 
Colonel  WUliam  1.  Gear,  President. 

Major-General  Sir  John  W.  Carson,  C.R.,  and  S.  R.  Ewing. 
VIce.PreskIcBts. 

W.  Birks,  O.B.E.  Brlg..Oeaeral  P.  S.  Melghen,  C.M.O 
H.  B.  Benwood,  E.  C.  Pratt, 

M.  sv.  Hutchison,  R.  W.  Reford, 

^ei.  MarL.i-irlD.  Brlg.-General  James  G.  Ross,  C.M.G. 

tolonel  John  McKergow,  John  W.  Ross, 

Arthur  Lyman.  F.  Southam,  O.B.E., 

!x>rne  C.  Webster.  Major-General  E.  W.  WUson,  C..M.G. 

Irring  P.  Bezford— Manager 


I  undertakings. 

As  a  result,  his  sernccs  have 
I  been  called  upon  by  various  Can- 
;  adian  interests  and  it  is  claimed  that 
j  his  assistance  and  guidance  have 
been  noticeable  in  various  other 
movements  that  have  occurred  on 
the  local  exchange  during  the  past 
few  weeks. 

Mr.  Cameron  is  one  of  the  younger 
group  on  the  local  Street  and  he  has 
displayed  considerable  confidence  in 
the  industrial  outlook  for  Canada, 
even  at  a  time  when  most  people  on 
the  Street  were  rather  disposed  to 
think  there  was  a  hard  time  ahead 
for  the  majority  of  Canadian  indus- 
I  tries. 

I  He  was  born  in  'Winchester.  Ont., 
in  1893,  and  educated  at  the  public 
and  high  schools  there.  In  1912  he 
started  his  business  career  entering  I 
‘he  employ  of  le  New  York  broker¬ 
age  house  of  I^idlaw  &  Co.  .A  year 
later  he  .joined  the  firm  of  Thornton 
Da\idson  &  Co.,  of  which  house  he 
was  made  a  partner  in  1915.  I 


THEBANKERS 
.iSE  TOST  (3CMD\NY 


Authorized 
Capital : 
$1,000,000 


EXECUTORS-TRUSTEES 


K.  W.  BLACKWELL,  President. 
JAMES  ELMSLY,  Manager. 


D.  C.  MACAROW,  Vice-President. 
J.  M.  KILBOURN,  Secretary. 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES 

Offices:  MERCHANTS  BANK  BLDG.,  (Sl  Peter  Sl  Entrvsf., 


The  election  of  Sir  Hfnry  M.  Pci-  R.  t.  STEVEN, 

-  <='-■ 

iTfisfaction  In'financial  circled wh^Jc  financ‘Jf Llinc" 

it  is  realized  that  Sir  Henry's  large  finish  ni  w  7/  - 

experience  as  an  industrial  and  fin-j^nrfios  nni'm  i 

'ancial  leader  will  be  a  ^■aluah!c  aid  I  fj  I'^'horough  raining  in 

in  ihe  solution  of  executive  l-ob- 1 

'  «;iV  Hf-nrv  has  achie%-erl  a  hich  I  •"‘‘“sure  of  success  associated  j 


ine  ^  ^  ,  real  branch  of  the  important  .New 

e--.,intry.  and  is  to  Mon  -  represents  in  Mont- 

realer?.  pivnolpally  through  h.s  posi- 1 
ticu  as  a  director  of  Dominmn  Steel  j 

in  which  cornoration  he  ha-  issi.  and  educated  in  that  province.' 


ticii  as  a  director  of  Dominion  Steel. 
;  in  which  cornoration  he  has  a>.r 


i  COLIN  0.  CAMERON.  •’  director  of  Brazilian  Traction,  a 

director  of  Toronto  Railway,  and  of 
regarding  the  future  of  different  Stce'  S-  Radiation,  in  addition  to 


tak*^n  a  lively  interest.  He  is  also  |  graduation  he  joined  the  staff 

p  o’rector  of  Brazilian  Tiaction.  a  .  Bank  of  Montreal,  and  during 

rartiHnn'^  service  with  that  institution  held 


r^garqiiis  uie  iiiiuie  m  uuitiem  o.-  oao.auu...  om... positions  in  it.s  branches 

companies  anrJ  when  he  has  satisfied  beinc  on  the  exfeutive  of  many  other  j  York  and  Thira^o  ^  * 


himself  he  stays  right  with  his  stocks  I  Canadian  concerns 


CANADIAN  BOND  NEWS 


I  In  February  1914  he  retired  from  I 
the  hanking  business  to  accept  the! 
position  of  Alanagcr  of  the  Shoar- 1 
son.  Hammill  branch  at  .Montreal. 


DOMINION  OF  CANADA 
S'/2%  Vjetory  Loan 

We  can  offer  for  Immediate 
delivery,  round  amounts  of 
any  maturities. 

Price  on  application 

HANSON  BROS. 


Bond  Dealers 


160  St.  James  St., 


Montreal 


PROVINCES  WILL 
SPEND  LOT  MONEY 


Equitable  Metheds  of  Taxation  Stratton.  $3,400,  10 

Necessarj  to  Sound  and  Perman-  *  xHayVai^,  $7oO^,^K 
cut  Bases  for  Readjustment  Ann.,  P.  Tangird 

'  and  f  onsfnirtion.  xNorth  End,  $600,  £ 

,  ,  ,  J  ,  Inst.,  A.  StepI 

The  hiielcets  presented  at  rerent  Harriville.  $2,600,  1( 

ses.«*ion?  of  the  provincial  lcgT?lalurc^  •  q(-.  y  -d  Prn<aa 

iin  t'anacla  indicate  that  during  ihe  «  £iX’  (  alley  $U 

;  fiscal  periods  ending  in  191S  PX()encli-  ^  op-  .  xr  , 
■  fares  aggregated  $65,000,000.  as  •’‘’•n- 

pared  with  $.50,710,000  _<lurmg  those  Ranaiirne.  $.3,000.  16 


I  NEW  ISSUES  APPROVED.  ‘ 

i  The  Local  Government  Board  of 
■  Saskatchewan  has  approved  the  sale  ■ 
of  the  following  issues;-—  | 

Sunnyplain,  $11,000,20  years  not' 
ex.  8‘’f  Ann.,  A.  E.  Ricalton,  Bradwell.  | 
Stratton,  $3,400,  10  years  not  ex.  I 
S''c  Inst.,  E.  G.  Pemberton,  Loverna. ! 

xHayland,  $3,000,  10  years  not  ex. 

8  0^  Ann.,  P.  Tangird,  Torquay.  i 
xNorth  End,  $600,  5  years  not  ex.  • 
Inst.,  A.  Stephens,  Macklin.  I 
Harriville,  $2,600,  10  years  not  ex.  < 
j8‘'r  Inst.,  F.  B.  Cross,  Ethelton.  I 
I  Linden  Valley,  $1,200,  10  year.s ! 

I  not  ex.  8^  Ann.,  H.  F.  Ranckman, 


I  ending  in  1917.  says  the  .July  Commer- .  g^- 


Bapaume,  $3,000,  10  years  not  ex. 
r  Ann.,  Robt.  Clark,  Swanson. 


icial  Letter  issued  bv  the  C  anadian  Webb,  $10,000,  0  years  not  ex. 

I  Bank  of  Commerce.  During  the  year. s  gf~  ^  ^  McKenzie,  Webb, 

j  immediately  following  the  outbreak  oi  xRozilee,  $630,  10  years  not  ex. 

I  the  war  there  was  some  decrease  in  g Inst., 'W.  F.  Lindsay,  Shellbrook. 
expenditure  but  since  then  there  has  xLittle  Boggy,  $900,  10  years  not  i 
beoi  a  sharp  increase,  as  shown  by  ex.  S'^f^Inst.,  M.  Rabizak,  Cote, 
the  following  fable;  xWawota,  $12,000,  20  years  not 

I  191,3  i9it  191S  cx.  8'"r  Ann.,  T.  E.  Oliver,  Wawota.  I' 

Revenue.  ?5i,582,39»  $5:.96:.979  $70.5fi9.840  xGlen  Curren,  $600,  10  years. not  i; 
Expenditure  53,744,008  59..10,b6b  ba.809,16,i  g  ^  ^  Butler,  Sybouts.  I 

1  It  will  be  noted  that  in  1918.  for  the  xFreeman,  $10,000,  10  years  not  I, 
first  time  in  recent  years,  revenues  ex-  ex.  8''^  Inst.,  M.  Scott,  Rhein.  i  ' 

ceeded  expenditures.'a  re.sult  due  chiefly  Ashford.  $3,000.  10  years  not  ex. 

I  to  increased  license  fees  for  motor  8 Ann.,  J.  B.  C.  Kennedy,  Coleville. 
i  vehicles  additional  taxation  of  incor-  Rose  River,  $2,400,  10  years  not 

,  norated  companies  engaged  in  financial  ex.  8*7  Ann.,  H.  A.  Willems,  , 

'  or  fiduciary  business,  increased  re-  M  aldheim. 

i  ceipts  from ‘succession  duties  and  wild  xBeing  sold  by  Local  Government  i 
i  lands,  new  income  and  property  taxes  Board.  ,1 

i  Tnd  increased  royalty  and  stumpage  Rural  Telephone  Companies.  ^  |! 

charges.  additional  ex-  Kandahar,  $500,  15  years  not  ex.  ; 

I'penditure  has  been  necessary  because  8^*0  Ann..  T.  R.  Vanse,  Kandahar. 

I  of  the  war.  Imt  a  more  important  con- 

,  trihutorv  factor  has  been  the  assumjv  jeLEPHONE  ISSUES  SOLD 

:tion  of  new  fimctions  by  the  govern-  _ _ 

ments  "  conseauenGv  'in  i  The  Local  Government  Board  of 

I  crease  in  staff  and  -Jl  ,  g  g^c  '  Saskatchewan  reports  the  sale  of  the 

gene’;;"  ,3.1-  --1  telephone  and  school 

vanee  in  wages  and  salaries.  Rural  Telephones. 

Quebec  and  N.  B.  Exceptions.  Bruno,  10,800,  Goldman  &  Co.,  m 

.\ccording  to  estimates  for  the  cur- j  Regina.  ^ 

rent  year  the  expenditures  on  ordinal y  >  '.\  ise  Creek,  $13,600.  Harris-Read  j 

ande'apitalaccnuntwillbesubstanti.ally  Co.,  R'gina.  „  •  „  j  c  I  F? 


xBeing  sold  by  Local  Government  i 
[Board. 

Rural  Telephone  Companies. 

Parcels.  ' 

Kandahar,  $500,  15  years  not  ex. 


$500,000 

City  of  Winnipeg 

Manitoba 

Thirty- Year  6^%  Coupon  Gold  Bonds 

Dated  2r.d  July,  1919.  Due  2ud  July,  1940. 

Principal  and  half-yearly  interest  {2nd  January  and  July)  payable  in  Gold  at  the 
Bank  of  Montreal,  Toronto,  Montreal,  ll  or  Xciv  York,  at  the  holder's 

option.  Bonds  may  be  registered  as  to  principal.  Denomination;  $1,000. 

Population,  183,378 

Assessed  Value  for  Taxation . $236,023,520 

Total  Debenture  Debt .  40,257,397 

Net  Debenture  Debt  .  6,188,107 

Winnipeg,  the  capital  of  Manitoba,  is  the  third  largest  city  in  Canada-  If  occupies  a  similar 
position  to  Chicago  in  Ihe  United  States,  and  practically  all  the  trade  between  Eastern  and 
IVestem  Canada  passes  through  Ihe  City. 

Winnipeg’s  financial  affairs  have  been  conducted  in  a  safe  and  conservative  way,  and  the 
(  ify’s  credit  is  very  highly  and  favorably  regarded. 

Price:  102.23  and  Interest  Yielding  5.35% 

Definitive  bonds  will  be  ready  for  delivery  on  or  ahou'  August  Isi. 

Orders  may  be  telegraphed  or  telephoned  at  our  expense,  and  delivery  will  be 
made  without  charge-  to  the  purchaser. 


Imrstrnent 

Securities. 


A.  E.  AMES  &  CO. 

TRANSPORTATION  BLDG.,  MONTREAL 
UNION  BANK  BLDG.  -  TORONTO 
74  BROADWAY  .  .  NEW  YORK 


Estohlishcd 

im. 


greater  than  in  previous  years 


not.ablc  exceptions  arc  the  provinre.s  Co..  Regina. 


Crown,  $5,800,  Harris-Read  & 


of  New  Bnmswirk  and  (fuchee. 
In  QueViec  the  expenditure  on 
ordinary  account  amounted  in  1918  toi 


New  Finland.  $16,500,  Harris 
Read  &  Co.,  Regina. 

Fartown,  $18,400,  .  L.  McKir.- 


Cnrriagc  Factories,  pfd.  38.75 


.  R.  RRERETON  S  COMPINy 

Dominion  Bank  Building 
TORONTO 

Tel.  Adel.  801. 


UIML.ISTED 

SECURITIES 

T.  A.  RICHARDSON 
&  CO. 

INVESTMENT  B|lOKERS 
Knyul  Bank  Building 
TORONTO 


Stobie,Foriong&Co. 

.MciiitH’rh  ToroiilRi  SliM'k 

STOCKS  and 
BONDS 

12  Ki  nij  Street  Ea»t 
1 oronto 


M  <  74  liaiil’.s  Castialtv 

Company 


,  $13,806,000  .and  the  estimate  for  t!ie|non  &  Co.,  Regina  . 
current  year  is  $10  400,000.  Thelihor.il  Esk,  $8,300,  Hams  Read  &  Co., 
nvnenditiires  of  1918  were  due  to  an  un-  Regina. 

expected  increase  in  revenue,  which  Glen  Eagle.  $1,000,  Wood,  Gundy 
'exceeded  the  estimate.s  by  $4,226,966.  &  Co  Saskatoon 
owing  largely  to  the  fact  that  reeeipt.s  Oai^en,  $4,900, 


I  —  runein  vru»  .’’'''.r. 

Sfrirlrs  fir  Ronrle  lexirenditures  of  lois  were  due  to  ap  un- 
I  UUIlUo  j  expected  increase  in  revenue,  which 

!  — TT — ^  'exceeded  the  estimate.s  by  $4,226.ltn9. 

I  Direct  Wires  N.  Y.  &  Toronto  largeiv  to  the  fact  that  receipts  . 

'  succe.=sion  duties  exeeeded  | 

ROSS  a,  CO.  .estimates  by  $3,336,000. 

86  Notre  Dame  St.  W.  In  tbe  province.s  west  of  (tuel.ee  new 

[Main  2509  Box  2355  [capital  expenditures  aggregating  $16 - 

000,000  are  contemplated,  but  the  lund- 


Garden,  $4,900,  Harris  Reid 


OUO,OUli  arc  ci'iuriiiiJij,,  ,A.  u.,,,  ..  .  .  ,  -RocTjm 

ine  process  mav  be  extended  beyond  j 

the  year.  Many  of  the  expenditures  i 


North  Forres,  $115,000,  Harris 
Read  &  Co.,  Regina. 

Hillview,  $2,900,  Sold  locally. 
Bothwell,  $17,600,  T.  D.  Rourke, 


Shamrock,  $13, ,300.  R.  D.  Rourke, 


Siitro  Bros. 
h  Co. 

BAN  KERB 

Members  Xcw  York  Stork 
Eirtunce 

57  St.  Francois  Xavier  St. 
MONTREAL 


jthe  year.  .Many  oi  me  e\|>ci  uu  wi.-,-  r  , 

'  »4,550.  Nay  &  Jan.,,. 

[buildings  on  estb  ^  Bertdile  $16,800  Harris-Read  & 

(ready  been  expended,  and  fn  Retina 

:  mated  that  another  $1,000,000  will  he  Happyland  .83.700  Harris-Read! 


matea  mar  .n  ,  •  ■  .  _  Happyland  $3,700  Harris-Read 

I  required  to  roinplete  them,  .^s  a  re-  .  Pn  Recina 

[sub  of  the  Urtimf  $;.)00.  Wood,  Gundy  & 

i  both  labor  and  material  the  estimated  „  Qaskatnon 

PiUc.r,  ?5  3«0,  «■.  L.  McKinno„i 

which  is  $641,369,  or  6.03  per  cent.  In  *  ^  '•  ^  Schools.  j 

Alberta  and  Glenavon,  $10,000.  Harris-Read  & 

parafivcly  ticw  provinces,  capit.al  cx-  p  Regina  ' 

'pendifure  on  Springbrook.  $1,500,  Great  West  i 

j  the  r\tcnsD-»n  of  public  utilitv  ^e^MCCs  ^  Winninec 

'[will  bo.,nc.'e.ssarv  or  some  years  to  Great 


come.  The  capital  expenditure  o 
Hritisli  Colunibia  for  the  current  year 


I  West  Life  Ass.  Co..  W  innipeg, 

I  Rose  Vale,  $1,700.  Great  West  I 


Tcl.  Main 


WATSON, 

Manager 

2187 

21S.S 


I  ;  ■  ;|i  nose  \aie,  Z'l.iou.  creai 

.a,  5'v  'he  govem^^^  " I  Life  Ass.  Co..  Winnipeg. 

atnouMf  I.'  $n.000.0m.  Nov.a  f-cotia  i  vj^annon  View,  $2,900,  Watt 
has  .MilTerc.l  some  decline  in  the  revenue  ^o..  Regina. 


Til  view  of  Ihe  f:,,  t  fli.at  tlirie  mu.«t 


shannon  \iew,  $2.9on,  Waterman-, 
;  -  ,  .  ,  ,,  ,v  Waterhurv  Mfg.  Co..  Regina, 

from  royalties,  owing  to  a  falling  off  Turnout.  $2,400.  Harris-Read  &, 

in  the  product  ton  of  l  oal.  Go.,  Regina.  i 

i  Public  Einanrc  Needs  Attention.  Rrada.  $3,000.  M  .aierman-Water- 

l.x.epl  III  the  ease  of  one  or  two  fiurv  Mfg.  Co.,  Regina. 

I  province.>:.  current  expenditure  ha>  I'ceii  ' 

j  fiillv  met  by  ordinal  V  revenue,  w.ir  . . . - 

I  rcMidil  ions  h.u  ing  uo  doubt  coni  i  ibiii  ed  !  1 repi  e.-ent  ing  f  inners.  business 


lli.adr  f.u  the  raili('ii(| 

|lli  1  onsei  V  .vilM'  stsi  1 

*1  •  lit  loiu  «  It  h  .1  l.u  I 

‘•iil.iwtn.  'hat  -lih  I. 
St  o  <  1  •  I'n'  ■>  "  I’ll 
n  tp.  i,-,'.  Pa  .  o'  I 


IM'.tilt  ANOr 


I  < 

I  «'  s 

'•'■C'  f  f  »  f 


aOciiual'  piovisioll  with  «  lucli  lexcnuc  ha.-  Ii  cii  obi  aired  .ac, 
I’ii'l-  It  !•  (In  lan  d  (  li.inKcv  ni  coinlii lop.s  ard  I  he  ten  ,if  ( 
t  ■'<  h  (  \' !..inr.  >'  ic  'd'lK’x  i  o»  ai(l«  low  rr  pm  r«  for  out  i  hr  i  rrcs 
l..ir<  nvcstnirt.t  n  tiiir.il  pi  (  , hu  ts  n'a'  rrsub  in  tl,  jluu 
■lih  l.iiiliai  spec,),  patiirsl  prod'ic's  msx  rr-uP  pi  ihr  to  ( 
I  ’III  1  i  k  now  lira  sir.idiU  no  re  inag  harder,  of  'sv.ati  'i.  pr,,i 
1'  IP'-  i  nier'lh  *  f'C.  ominK  rns>  t,i  I'car  C'lVi  lalb  i^v.'i 
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nil'll  ;ind  labor  bn,  ilevoted  their 
a t •  enf  ii>ii  1  o  facilitaii  : he  w ar  elTorts  . 
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si'lc  methods  of 
■  ■  t  and  others 
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■  ske  pi, re  , 

I  S'lS 


Now  Peace  is  Signed 

YOU  CAN  TURN  YOUR  THOUGHTS 
TO  HOME  AFFAIRS ! 

Why  not  make  a  new  home— in  a  new 
house— in  a  new  district-— reached  by 
electric  trains  via  the  new  subway  ? 

Mount  Ropal 

(THE  MODEL  CITY) 

GIVES  YOU  THE  OPPORTUNITY  NOW! 

We  have  three  of  the  new  semi  detached 
modern  6  roomed  houses  still  available, 
ready  for  occupation  September  next, 
with  all  modern  conveniences.  For  sale 
at  $7,300  and  $7,500  each  on  easy  terms 
to  responsible  parties.  Or  you  can 
choose  a  lot  now  and  we  will  build  you  a 
house  to  suit  your  own  ideas,for  occupa¬ 
tion  next  Spring. 

The  Canadian  Northern  Montreal  land  Go. 


Main  7418 


263  ST.  JAMES  STREET 


LIMITED 

Victoria  Square 


f 
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THE  FmXNViXL  TIMES,  MONTREAL,  SATURDAY,  JULY  19,  1919 


THE  EXPANSION  OF  STOCK  EXCHANGE  TRADING 


Ar£lV  ISSUE 


Tin's  issue  having  been  oversubscribed, 
this  appears  as  a  matter  of  record  only. 


$1,000,000 


Ames  Holden  Tire  Company 

1% 


Limited 


20-Year  1st  Mortgage  Sinking  Fund  Gold  Bonds 


Guaranteed 


>rincipal  and'interest  by  endorsement  bv 
Ames  Holden  McCreadv  Limited 


Dated  JoK  lat.  1919 


Dae  July  lat,  1939 


Prineij^l  and  hMlf-yemrhf  interact  (Jidr  ht  and  January  lu)  payable  in  gold  at  the  Bank  af  Montreal 
MantreaL  Toronto,  and  at  the  agency  of  the  Bank  of  Montreal,  Neu  York  City.  Ceuoen  Bo 


iontreal.  Toronto,  and  at  the  anney  of  the  Bank  of  Montreal,  Now  York  City.  Coupon  Bonds. 
Principal  may  be  registered.  Denominations:  tIOD,  $500  and  11,000.  Redeemaole  > 
whole  or  in  part  on  July  1,  1^21,  or  on  any  interest  date  thereafter  on  three 
monthe  notice,  at  105  and  accrued  interest.  Trustee:  The  Eastern  Trust 
Company.  Subject  to  Legal  Opinion  of  Davidson,  Wainwright 
and  Alexander,  Brown,  Montgomery  and  McMichael. 


CAPITAUZATION 


Avtkorijted 

Common  Stock .  $3,000,000 

Ist  Mortgage  7%  Bonds .  2,000,000 


Iwoed 

$2,000,000 

1,000,000 


The  following  information  is  summarised  from  a  letter  to  the  undersigned  from 
Mr.  T.  H.  Rieder,  the  President  of  the  Company: 

1.  Ames  Holden  McCready  Limited,  which  guarantees  payment  of 
the  prineipal  and  interest  of  these  bonds,  has.  after  provision  for  all  of  its 
oss-n  bonds  and  debentnres,  net  assets  (exclusive  of  good-will  i  applicable 

to  the  guarantee  of,  over .  $3,000,000 

(•r  three  times  the  ameunt  of  this  issue) 

2.  Average  net  earnings  of  Ames  Holden  McCready  Limited,  after 

maintenance,  renewals,  depreciation  and  interest  on  the  present  outstand¬ 
ing  bonds,  lor  the  seven  years  ending  April  30th,  1919,  amount  to .  $172,000 

(or  about  2^'i  times  the  bond  interest  on  this  issue) 

For  three  years  ending  April  30th.  1919 . . . .  77  $283,239 

{OT  four  times  the  bond  interest  on  this  issue) 

For  the  current  vear  ending  April  30th,  1919 . 7 .77  ,~7. . . . .T  $323,321 

(or  ooer  4  ^  timet  the  bortd  interest  on  this  issue) 

3.  Estimated  net  earnings  of  the  Ames  Holden  Tire  Company: 

for  the  year  ending  December  31st,  1920 . $170,000 

for  the  year  ending  December  3  Ist,  1921 . $300,000 

for  the  year  ending  December  31st.  1922 .  $500,000 

4.  Mr.  T.  H.  Rieder,  President  of  the  Company,  who  h»  until  lately  been  President 
of  the  Canadian  Consolidated  Rubber  Co.  Limited,  has  had  over  twenty  years  actual 
experience  in  the  rubber  business,  and  is  regarded  as  the  highest  authority  in  that  busi¬ 
ness  in  Canada.  This  insures  the  most  capable  and  experienced  management  obtainable. 

5.  The  marketing  of  the  product  will  be  handled  by  the  Ames  Holden  McCready 
Limited  sales  organization,  which  extends  from  coast  to  coast,  and  is  organized  to  give 
the  new  product  distribution  throughout  the  Dominion. 

6.  Sinking  Fund  commencing  July,  1921,  provides  sufficient  funds  to  retire  the 
whole  issue  by  maturity. 

Having  sold  the  greater  part,  of  this  issue  the  undersigned  offer  the  unsold  balance  at  the 

Price  100  «tad  acci'ued’  Iiiferest,  yielding  7  % 

also  carrying  a  20^  bonus  of  Conamon  Stock. 

Fall  particolsrs  on  appUcation. 

Greenshields  &  Co.  Nesbitt,  Thomson  &  Co. 

Mental  W  M«nal  Stnik  Estaigr  /aaMtMnt  B«nta>  UtatiS 

Deii.r.  ii  BemS  Umm  222  St,  James  Street  Mercantile  Trust  Bnilding 

17  St  John  Street  Montreal  Montreal  Hamilton 

Central  Chambers,  Ottawa  1444  CP-R.  Bnilding,  Toronte 

Thornton  Davidson  &  Co. 

Gavemmms,  .Vunidpml  mnd  Mthsr  ^  Ii*ul«d 

IrwBttmMnt  SBcaritiet 

Transportation  Building  ::  Montreal 

may  ht  Maprsp  W  «r  U>  any  «/  the  aiom  firm. 

Tbe  lafT—tka  vbiU  a«t  goananaad  ha*  beta  oboi^ved  aaonm  we  WUere  to  be  reliable  esd  wbiek  we-  Mt«d  ia  poekaiiBi 

tb«M  ••euritiee. 


STOCK  MARKD  RISE  JUSTIFIED 
BY  THE  KNOWN  FACTS  THAT 
SURROUND  LISTED  SECORITIES 


!  It  has  frequently  been  said  that  the  enormous  distribution 
of  Government  war  loans  has  given  a  great  momentum  to  the , 
general  bond  mai’ket  in  Canada,  and  there  is  no  doubt  that  the 
statement  can  be  substantiated  by  the  broader  buying  scope 
that  the  bond  market  has  enjoyed  during  the  past  twelve  or 
eighteen  months. 

During  the  same  period  there  also  has  been  a  decided) 
broadening  of  the  Stock  Exchange  business,  not  only  in  connec¬ 
tion  with  listed  bonds  but  especially  in  those  stocks  included  in , 
the  miscellaneous  class  of  secuidties.  The  educational  value  of  i 
Government  vac  Iwnd  advei’tising  has  not  l>een  restricted  toj 
the  Federal,  I’rovincial  or  Municipal  classes  of  bonds,  but  has; 
been  felt  veiy  materially  in  the  direction  of  general  securities.  ' 
This  is  a  factoi-  which  has  not  been  given  its  proper  significance 
as  an  influence  in  establishing  and  maintaining  market  values. 
There  is  to-day  a  much  lai-ger  buying  public  than  the  stock  ex-! 
changes  have  ever  before  experienced.  And  it  is  a  public  well- 1 
supplied  with  funds.  On  top  of  this  is  the  fact  that  the  float¬ 
ing  supply  of  .stocks  i.s  very'  .small.  Usually  during  a  bull  mar¬ 
ket  a  considerable  volume  of  investment  stock  finds  its  way  on ! 
the  market — to  be  repurchased  after  the  ine\ntable  slump  has' 
brought  stock.s  to  the  bargain  counter.  But  in  the  present  in-j 
stance  there  lias  lieen  very  little  investment  realizing. 

The  rea.'on  foi’  this  is  that  stocks  are  scarce,  and  this  fact 
alone  gives  an  underlying  strength  to  quotations  w’hich  acts, 


and  will  continue  to  act,  as  a  brake  on  any  downward  course  I 


which  may  result  from  a  Wall  Street  break  or  other  interna¬ 
tional  development  of  an  unfavorable  character.  j 

Investors  ai-e  impressed  w'ith  the  potentialities  of  their  j 
several  stock.'i.  Apart  from  the  palpable  lame  ducks,  it  is  an  j 
exceptional  ca.se  where  the  company  has  not  entrenched  itself  j 
to  a  point  giving  a.ssurance  not  only  of  permanent  dividend  pay- ; 
ment.s,  but  successive  dividend  increases.  j 

A  few  ye.ar.s  ago  the  Canadian  industrial  companies  were! 
top-heavy  with  capitalization ;  to-day  the  position  is  quite  re- 1 
versed — ^as  will  be  seen  by  the  large  excess  current  assets  over  ! 
current  liabilities  in  practically  all  companies  issuing  annual  re-  j 
ports  within  the  past  six  months.  | 

The  market  advance,  therefore,  has  not  only  dividend  pros 
pects  to  ju.stify  it.  but  has  behind  it  a  surprisingly  large  fund  of 
new  assets  against  each  security,  which,  on  closer  analysis, 
makes  the  extent  of  the  market  rise  look  very  small  indeed 


HINTS  TO  INVESTORS 


TEXTILE  TO  RETIRE 
MATURING  ISSUES 


Company’g  Re-financine  and  Re- 
funding  Flans  Most  Importniit 
Announced  by  Any  Fanadiau 
toncem  in  Lonp  Time. 

The  biggest  re-financing  and  re¬ 
funding  operating  announced  by  any 
Canadian  concern  for  a  considerable 
time  past  is  that  of  the  Dominion 
Textile,  of  which  notification  is  given 
to  shareholders  in  a  circiiJar  calling 
a  special  general  meeting  for  August 
25th,  for  the  purpo.^e  of  authorizin, 
an  issue  of  .?15,0ii(',000  of  bonds. 

In  ■well-informed  quarters  it  is  the 
opinion  that  but  a  relatively  small 
amount  of  this  issue  will  be  required 
in  the  near  future.  The  company, 
doubtless,  has  in  mind  the  fact  that 
$7,390,000  of  its  6  p.c.  bonds  fall  due 
within  the  next  half  a  dozen  years, 
$4,122,500  of  6's  maturing  in  1921, 
and  $3,267,500  of  A.  B.  C.  &  D.  series 
of  6's,  maturing  in  1925. 

Of  the  1921  maturity,  $3.700,OO0  are 
Dominion  Textiles,  and  the  balance 
Montmorency’s. 

The  authorization  of  these  'bonds 
will  enable  the  company  to  proceed 
with  any  new  financing  which  may 
he  necessary  in  connection  with  the 
construction  of  its  new  plant.  The 
company  is  in  such  strong  financial 
position  that  some  question  arises  as 
to  how  much  financing  may  be  re¬ 
quired. 

The  strength  of  the  stock  at  the 
present  juncture  is  thought  to  he 
only  distantly  associated  with  the 
present  announcement  regarding  the 
■bond  issue.  The  Street  is  looking 
forward  to  a  10  p.c.  dividend  on  the 
stock  though  with  what  justification 
Is  yet  to  appear.  All  sons  of  high 
prices  are  predicted  for  the  stock  in 
the  near  future. 


Canada  Copper  Corporation.  Brazilian  Traction. 

J.A.M.,  Alberni,  B.C.— There  does;  Knquirer.  Westmoiint. — Now  that 
not  seem  to  be  any  question  regard- ■  peace  has  been  established  there  will 
ing  the  value  of  the  ore  properties  of  gradually  develop  an  improvement  in 
the  Canada  Copper  Corporation,  Ltd., :  the  world's  shipping  facilities,  and  as 
or  any  question  that  th,  effort  to ;  this  will  enable  Brazil  to  bring  her  ex- 
establish  a  plant  to  develop  these  i  port  trade  to  a  normal  condition,  the 
properties  is  anything  hut  an  effi- [  exchange  situation  in  that  country 
cient  one.  The  war  has  brought  its  j  should  gradually  right  itself, 
delays  and  additional  costs  not  i>os-  .  Chi.s  accomplished,  Brazilian  Trac- 
Bible  to  forsee  In  making  up  esti- i  lion  will  be  in  very  satisfactory  financial 
mates.  Hence,  the  issue  of  $710,000  ;  shape,  with  earnings  better  than  in  the 
in  flv'e-year  6  p.c.  gold  debenlurts  to  '  pre-war  da.vs  when  the  common  stock 
provide  funds  to  meet  additional  ex-  !  on  a  6  p.c.  per  annum  basis  sold  over 
pepses.  The  company’s  plant  is  re-  Pur¬ 
ported  to  he  about  75  p.c.  complete.  it  result  of  the  cutting  of  the  divid- 
There  is  delay  through  labor  di.s- I  fnd  from  6  to  4  p.c,  and  then  eliminating 
turbances  in  the  extension  of  rail- , ®i\tirely,  the  company  has  been  en- 

road  and  power  facilities  to  the  mins, !  to  conserve  the  money  that 

but  the  day  Is  approaching  when  the  )  otherwise  would  have  been  distributed 
company  will  be  able  to  turn  its  at- |  and  this  together  with 

tention  to  developing  Its  rich  ore  '  V*!  . '’8*’  lorr^^se  in  earnings,  and  the 
bodies.  righting  of  the  currency  exchange  situa- 

fopper  Sitnatlnn  Improved.  |  tion  should  make  for  a  resumption  of 
The  copper  situation  is  looking  the  common  stock,  in 

better  every  day.  Some  of  the  estab-  j'  ^  said  that  action  of  this 

lished  companies  that  faced  a  loss  in!  ''*!},';  sight.  _ 
monthly  Income  earlier  in  the  year!  fbe  improvement  is  Brazilian  Ex- 
have  tui-ned  the  corner  and  are  now  I e.xpected  to  continue  in  view 
known  to  be  showing  a  small  profit,  i  great  accurnulations  of  coffee. 

This  would  indicate  that  the  copper  i  rubber,  estimated  at 

shares  will  soon  improve.  As  far  as !  awaiting  shipment.  Busi- 

Canada  Copper  is  concerned,  it  looks  j  confident  that  liy  the 

as  if  by  the  time  it  wa.s  ready  to  oper-  ^  ^ 

ate  that  condition.s  would  be  very is  now 
favorable.  The  holder  of  each  1,333  j  to_143^fl,^ 

1-3  shares  of  Canada  Copper  Is  en-  c#  i  pi 

titled  under  the  new  arrangement  to  »i.  Lawrence  flour, 

subscribe  to  one  $1,009  debenture  at!  Neva.  Three  Rivers. — The  St.  I,aw- 
par  of  $1,000.  With  each  bond  is !  rence  Flour  Co.  i.e  enjoying  a  liberal 
given  a  bonus  of  200  shares  in  stock  |  share  of  the  prosperity  common  to  the 
.which  requires  the  distribution  of  ■  milling  companies  in  general  and  the 
but  142,000  shares,  and  does  not  In- i  outlook  for  fhi.s  industry  i.s  particularly 
volve  an  increase  in  rapitalizatlon.  bright  at  the  present  time. 

Development  work  has  uncoi’ered  !  The  profits  on  the  common  stock  for 
10,000,000  tons  of  ore  and  determlnfu  j  the  year  ended  August  31.  1918,  were 
the  existence  of  2,000,000  tons  of ;  equal  to  16.5  p.c,.,  and  the  current  year 


I  Steel  men  thoroughly  familiar  T\ith 
I  properties  of  the  Steel  Corporation,  say 
that  net  resources  of  the  corporation 
applicable  to  slock  and  bonds  may  be 
placed  at  not  less  than  $2,300,000,000 
This,  they  say,  is  conservative. 

I'nited  .States  l-itcrl  has  8.5S2.646.160 
bonds  and  $360,281,100  preferred  out¬ 
standing.  a  total  of  .$942,927,269.  Hence, 
the  actual  equities  behind  the  cotninon. 
accordingto  the.se  steel  experts,  are  not 
less  than  $1.. 357. 072,731,  or  equivalent 
of  $267  a  sliarc  on  the  i.-sue.  This  coni- 
parcs  with  an  equity  of  $1,194.1.50.104, 
or  $2.35  a  share,  shown  by  the  la.st 
balance  sheet . 

Thi.s  is  why  many  steel  men  believe 
that  although  the  market  quotation  for 
Little  ,8teel  will  fiuefuate  from  time  to 
time  and  the  stock  may  easily  sell  well 
below  its  present  level.  .Steel  common 
will  eventually  sell  at  well  over  $200  a 
share. 


follows  on  the  heels  of  the  return  to  the 
I  nifed  .States  of  President  Bruce,  who 
.spent  ten  months  in  the  Orient  looking 
int  o  possibilities  for  profitable  expansion 
of  the  company's  business.  Intheopin- 
ion  of  experts  the  Orient,  espiecially 
China  with  its  teeming  millions,  offers 
alluring  trade  opportunities. 


the  Aetna  Explosives  Co.,  the  resolu¬ 
tions  favorably  acted  upon  were  the 
Terms  of  Settlement  by  which  the 
bonds  and  pi-eferred  stock  ■will  be 
taken  care  of  while  the  common 
shares  remain  the  same.  The  con¬ 
tract  between  the  receivers  and  J. 
&  W.  Seligman  &  Co.  for  carrying 
out  the  Terms  of  Settlement  was 
also  approved  as  was  the  issuance 
of  “A”  and  "B”  bonds  required  to 
carry  out  the  settlement.  Stock¬ 
holders  also  approved  a  reduction  In 
th“  stated  capital  of  the  company 
from  $18,100,000  to  $8,650,(500, 


'probable  ore.  Owing  to  labor  con¬ 
ditions  development  w'ork  has  not 
been  pushed  further  than  this,  but 
upon  the  srtrength  of  the  above 
I  showing  it  is  approximate  that  the 
(profit  upon  the  stork  would  be 
around  .§8  a  share  after  the  con¬ 
version  of  the  10-year  bonds,  the 
calling  of  the  new  debentures  and  the 
distribution  of  the  present  stock 
bonus. 


Shell  Transport  and  Trading, 

J.  C.  Belleiille,  Ont. — The  status  of 
the  Shell-Roval  Dutch  combine  as  a 


will  show  equally  good,  if  not  better, 
results.  Under  the  circumstances  the 
company's  already  favorable  cash  posi¬ 
tion  should  show  further  improvement,  1 
and  it  would  not  be  surprising  if  before  | 
long  the  directors  should  put  the  stock 
on  a  straight  10  p.c.  per  annum  basis,  j 
instead  of  the  annual  rate  of  6  p.c.,  and  j 
a  bonus  of  4  p.c.  per  annum.  | 

The  floating  supply  of  this  stock  has  j 
been  absorbed  to  a  large  extent  by 
traders  and  investors,  who  took  advan- 
tagp  of  the  fact  that  they  had  a  good 
opportunity  to  put  their  money  into 
one  of  the  cheapest  of  the  milling 


Ifading  factor  in  the  oil  ■world  has  i  on  any  new  favor- 

been  greatly  enhanced  this  year  by  de\ clopments  in  connection  with 
the  acquisition  of  the  Pearson  in- !  >.  ^  P^sifton  ; 

terest  in  the  .Mexican  Flagle  Co.  Thp  i  without  difficulty  to  a  price 

revenue  improved  wnsiderably  inl’,..V  reflect  the  improved  con- 


The 

Inspiration  Copper  f'o.  has  been  able  [stated  capital  reduction  does  not  in 
to  effect  a  somewhai  lower  production  |any  way’  change  the  number  of 
cost  than  prevailed  last  year  due  to  the  [shares  outstanding. 


wage  cut  of  six  niionths  ago  and 
prices  for  materials.  The  company  did 
not  earn,  however,  in  the  past  six 
months  the  diiidends  paid.  To-day. 
with  21-cpnt  copper.  Inspiration  and 
many  of  its  competitors  can  ea.sily 
show  dividends  earned. 

With  a  monthly  yield  of  6  000.060 
pounds  of  copper.  Inspiration  has  been 
running  about  one-half  c.apacity.  If 
has  been  exceedingly  difficult  to  get 
sufficient  men  in  .Arizona  atifl  much  of 
the  available  labor  has  been  inefheient. 


Keystone  Tire  &  Rubber  Co.  re¬ 
ports  gross  sales  of  $5,570,120  for  the 
six  months  ended  June  30,  1919,  com¬ 
pared  with  $3,000,672  for  the  same 
period  in  1918  and  $1,658,494  in  1917. 
Gross  business  for  the  first  half  of 
this  year  is  almost  equal  to  the  total 
sales  of  $6,172,291  of  1918.  Before 
allowance  for  Federal  taxes  net  pro¬ 
fits  for  the  first  six  months  of  this 
year  were  $725,935  eywnpared  with 
$442,104  for  the  same  period  in  1918 
and  $317,788  for  1917.  At  present  the 
company  operates  129  subsidiaries 
and  thus  far  this  year  cash  retail 
business  has  aggregated  about  $50.- 
000  a  day. 


L 


Sl.  Jo*in.  N.B.  —  Rapid  progress  is 
being  nvtoe  at  the  dry  dock  at 
Courtenay  Bay  by  the  St.  John  Dry 
Dock  and  Shipbuilding  Construction 
Company.  Limited.  The  work  was 
commenced  in  September  1918,  and 
may  be  completed  in  1021,  a  year 
socner  than  called  for  by  the  con¬ 
tract. 


Copper  is  selling  at  21  cents  a  pound. 

This  represents  the  highes*  price  re¬ 
corded  1  his  year,  b  urt  heriuorf  it  means 
an  advance  of  rmtr*-  than  ti'a  cents  a 
pound  over  the  low  level  esiabli.shed 

last  .March.  Predict  iop.s  have  been  j  a  new  peak  has  been  re.ached  in  th 
tnade  fty  one  of  llie  bigg<“i  metal  con- i  ma.rk»»t.  In  calfskins  bv 

Isumers  in  this  country  t hit*  c<.t,j..T  wiil  I  jp  Cbirago  of  lO.ftOO  city 

sell  at  26  cent,  a  |K)und  befori-  the  end  I  pjjjpp  at  82>/5  o-nls  a  pound.  This 
I  of  the  y  ar.  comr>ares  with  a  previous  high  of  SO 

^  ■  lenis  on  packers'  offerings  nearly  a 

I  l)e(  i^io»i  of  ti.p  Paciitc  l)(  \elopmeni  fortnight  ago.  The  maximum  prP  e 
I  f 'opp.irat  ior  'o  raise  uni'bing  liki  (fixed  bv  'he  Government  up  to  't' 
'  fioft  ofvi  bv  a  33  l-'/l  i  trier  ,  asf  end  o'  last  vear  44  c'T.'r 


1918,  and  net  profit  advanced  more 
than  revenue,  as  no  charge  for  in¬ 
terest  occurred.  The  reserve  is  now’ 
£1.006.(111(1.  The  proircrty  account 
(i.e.,  interests  in  a-ssociates)  rose 
£11/2  millions  to  over  £11  millions 
according  to  the  last  annual  state¬ 
ment.  Other  invesimente  decreased, 
but  are  still  over  £244  millions. 
£2.373,000  being  in  War  sec.urities. 
Finan(e=  are  distinctly  strengthened 
as  result  of  under-distribution  of 
profit  a  yrar  ago.  Current  liabilities 
at,  the  end  of  1918  were  creditors  for 
£86,776  and  aetrued  dividends 
£373.1'(S.  The  .Mexican  Eagle  pur¬ 
chase  wjii  bring  the  (ompany  con¬ 
trol  (  f  laigp  quantities  of  oil  and  of 
shiiqiirm  facilities,  with  an  extt  ndcd 
range  ,,f  markets,  avoid  duplication, 
and  irnd  to  economy  in  distribution. 

At  a  rncMing  held  in  April  la.st.  the 
capita  .■a.H  increa.Hetl  to  £  23.(i(iO,(i(|(i 
by  ctiat  on  of  R.timi.of'O  f,|.v^  ij  ] 
shar«  and  the  company  has  dill 
£  I  .(,<11  <  III,  prefi  reri'e  and  n<  arl.v 


difions 

I’our  purchase  at  the  price  of  107  i 
gives  you  a  yield  on  your  investment  of ' 
9.34  p.c.,  a  comfortable  return  on  an  I 
issue  offering  a  good  chance  for  appre- ! 
ciation  in  market  value. 

.®t.  Lawrence  Flour  was  listed  on  the 
•Montreal  ,8tock  Exchange  in  1918. 
Dividends  were  started  in  that  year  at 
the  annual  rate  of  .5  p.c.,  plus  4  p.c.  per  1 
annum  and  increa.sed  in  quick  order  to  ' 
H’J  p  c.  plus  4  p.c.  The  ilividends  are 
payable  February  1,  May  1,  Aug.  1, 
and  Nov.  1  I 


£  4  " 
thor: 

n* 
of  ) 

ad.  Il¬ 
ly 
pr. 


'6  of  amoun'  previously  au- 

•o  IShliC. 

•o  new  sleek  tss'ie  on  ha»1* 
for  <  veiy  2,  MfiV  fif'lier 
the  coriifi.on  str#,  k  p,  iike- 
'  a  gr-adiiai  r  fiara/ t«r  "Il.e. 
shares  tray  he  t  r,nr  •• 

and  **  'h'”  l>r«see"  ,, 
-  ..f  aroo.rd  ','t  p  ' 


A.  Pnlp. 

Major.  Yarmouth— .North  American 
F’ulp  &  Paper  has  speculative  pos- 
slhtlltles  for  a  long  pull,  the  more  so 
as  recent  developments  have  plac.al 
P  In  a  more  favoralde  financial  posl- 
tion  Ihe  (fimjiany  was  organized 
In  191.5.  under  the  Massachusetts 
trust  law  which  allows  of  sfo<  k  with¬ 
out  par  val  le.  and  Its  stork  was 
floated  at  the  time  r.f  the  great  paper 
h'nim  '1  fi*  pres  drni  an<)  a  ma)r,rl  v 
r.f  th"  •■trustees"  t,r  dirrrtors  ai» 
c  aruidian  h.i*  there  are  Ameriran 
and  J.r.kllsh  trilerrsts  tn  ‘tie  rr.ij,. 
f,Qr.’  Thr  romtiar,-.  ’nr.'rn.t  a'u- 
i-.e  per‘i»e  n  U.' 

'J  f'." 


I 


Which  Do  You  Prefer? 


Short-Term  Notes  or  Long-Term 
Bonds? 


If  ywu  are  attraeted  by  Short-Term  Notes,  you  can  buv 
them  at  prlcee  to  yield  arouBd  6%  to  744%. 

Short-Term  Notes  represent  merely  a  temporary  form  of 
inveefanent,  but  are  In  good  demand  just  now,  owing  to  the  Sigh 
yield  they  return. 

If  you  prefer  Ixxoa-Term  Bonds,  you  can  buy  even  those 
of  a  very  conservative  character  at  prices  to  yield  around  5ty6% 
to  «%. 

Long-Term  Bonds  represent  a  more  permanent  form  of 
Inneatsient,  and  while  corporations  issuing  them  now  must  do 
M  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
the  inreetment  markets,  they  .'hid  It  advantageous  to  do  so,  be¬ 
cause  they  are  thereby  relieved  of  the  necessity  of  frequent  fin¬ 
ancing. 

The  inreetor  Is  also  benefited,  since  he  is  able  to  obtain 
an  abnormally  high  return  over  a  long  period  of  years,  and 
is  also  practically  assured  of  ultimately  realizing  a  very  sub- 
atantial  pre^tt 

*7*  pleased  at  all  times  to  go  over  your  Investments 
■with  you,  with  a  vle^w  of  getting  the  best  results  consistent  with 
safety. 

Some  adopt  the  policy  of  dividing  their  funds  bet-ween 
Short-Term  and  LongrTerm .  Bonds,  In  order  to  benefit  to  the 
greatest  extent  from  market  conditions. 

We  can  supply  you  with  Information  on  any  Issue. 


F.  B.  McCURDY  &  CO. 


Memhers  Montreal  Stock  Exchange, 

136  St.  James  Street,  -  -  Montreal 


HALIFAX,  ST.  JOHN'S,  ITFLDw  SHERBROOKE,  ST.  J0H5,  5.B. 
STDKET. 


CIMIFERATION 


A  New  Ideal  in  Brokerage  Service 


You  patronize  a  service  only  so  long 
as  you  benefit  by  it.  Conse¬ 
quently  the  more  helpful  we  can 
make  our  Service  to  you,  the  greater  your 
Profit  and  Success.  The  inevitable  result 
of  this  is  that  we  Profit  and  Progress  pro¬ 
portionately  to  your  Satisfaction  and  Suc¬ 
cess. 


This  business  is  founded  on  a  New 
Ideal  in  Brokerage  Service.  We 
want  you  to  feel  free  to  call  upon 
us  at  any  time  for  information  or  co-opera¬ 
tion  in  your  investment  plans. 


Fairbanks,  Gosselin  &  Co. 


Members  Montreal  Stock  Exchange 

86  St.  Francois  Xavier  -  Montreal. 

Telephone  Main  4090-340 

Direct  Private  Wire  to  our  New  York  Correspondentst 

MILLER  &  COMPANY 

Members  New  York  Stock  Exchange 


We  offer  for  Inveetmenti 


SaguenayPulp&k  Power 
Company 


S^fo  Gold  Bonds 

Maturing  Five  to  Fifteen  Years. 

PRICE:  Par  and  Accrued  Interest. 


Montreal  Tramways  & 
Power  Company 
S}4%  Gold  Bonds 

Maturing  March,  1924. 

PRICE:  101  and  Accrued  Interest. 


L.  G.  Beaubien  &  Co. 


Mafwba.a  Mant.aal  aie«k  Cialtant* 

50  Notre  Dema  St.  W.,  Mo^tra■l 
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PREFERRED  STOCKS  FAVORED  FOR  INVESTMENT 


The  Best  Way 

TO  OBTAIN 

A  Large  Income 

In  •  ConserratiTe  Way  is  to  Pnrrhase,  PREFERRED 
STOCKS  which  are  nell  Protected  by  Property  and  by 
Earnings. 

A 

Many  of  the  Strongest  Corporations  hare  Considered 
It  Adrlsable  to  put  on  the  Jlarket  Preferred  Stocks, 
rather  than  Bonds.  This  Method  of  Financing  has  Indirect¬ 
ly  Sared  3Ioney  for  the  Borrowers,  Assuring  Decreased 
Taxation  and  has  Directly  Increased  the  Income  of 
Inrentors. 

cij  ci  ci  '  , 

We  will  be  pleased  to  Discuss  with  you  a  number  of  Pro- 
ferred  Stocks  that  can  be  Purchased  to  Special  Adrantaae 
or  will  Forward  List  of  a  Group  of  Preferred  Stocks  lhat 
Offer  I’nnsnal  OpTwrtunities  for  InTCstment. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
Montreal 

“In  thn  Heart  oftha  Financial  District" 


Jame,  P.  Crair 


Walter  E.  J.  Luther 


Austin  D.  Irvine 


Arthur  O  Fenw  ich 


The  Buying  Power  of  Money  Today 


While  the  Prices  of  Almost  'All  Merchandise  have 
Advanced  there  is  Compensation-  in  the  Increased 
Return  from  Money  Invested  in  Securities. 

Without  Sacrificing  Safety  Funds  can  Now  be  Made 
to  Earn  from  25%  to  75%  More  than  During  the 
Pre-War  Period. 

While  Common  Stocks  have  had  a  Big  Advance, 
still  there  are  a  Number  of  High  Grade  Preferred 
Stocks  that  are  still  Selling  at  Prices  that  Enable 
Them  to  give  Large  Returns. 

This  Would  Seem  to  be  a  Most  Favorable  Time  to 
Consider  the  Purchase  of  High  Grade  Preferred 
Stocks,  because  they  are  Likely  to  show  Considerable 
Appreciation  in  Values  during  the  Next  Few  Months. 

Our  Statistical  Department  will  be  Pleased  to  Supply 
You,  without  Charge,  with  Information  on  Any 
Canadian  Stock  or  Bond. 

Craig,  Luther  and  Irvine 

Members  Montreal  Stock  Exchange 

Transportation  Building  MONTREAL 

Ottawa  OflSce 

48  Elgin  Street  Bradbury  Bros.  Managers 

Direct  wire  to  : 


New  York 


Pychon  &  Co. 

Chicago  London 


Paris 


Suppose  You  Have 

$5,000  To  Invest 

and  you  wish  to  enjoy — 

— More  than  the  usual  degree  of  safety; 

— Pk,  good  dividend  yield; 

— The  possibility  of  a  market  appreciation 
in  the  value  of  your  purchases; 


There  is  a  simple  method  used  extensively  by 
successful  investors  which  should  be  studied 
carefully  now  by  intending  purchasers  of  stock. 

This  method  determines  that  the  capital  should 
be  divided  partly  in  First  Mortgage  Bonds, 
partly  in  Well  Secured  Preferred  Stocks  and 
partly  In  Common  Stocks. 

The  market  at  present  le^'cls  offers  very  unusual 
opportunities  for  Investments. 

At  nil  times  we  would  be  pleased  *o  go  over 
your  list  of  investmonts  with  you  and  to 
indicate  how  a  better  yield  can  bo  obtained 
on  your  total  capital. 


GEO.  W.  HAMILTON  &  CO. 

Thomaa  McCallum 

MfHtfreal  I  at  Kaof* 

MO.SPIIAL  .STREET,  MONTREAL 

Main  tIOJ 


u 


INDUSTRIAL  PREFERRED  STOCKS 
MADE  REMARKABLE  MARKET 
APPRECIATION  IN  SIX  MONTHS 


Thirty-five  Listed  Preferred  Stocks  Had  .Aggregate  Gain  of  435 
Points,  or  an  Avera«re  of  12.40  Points  Per  Share,  Despite 
Slight  Decline  in  Two  Stocks — Biggest  Gains  Made  in  Non- 
Dividend  Stocks  in  Anticipation  of  Payment  of  Accrued 
Dividends  of  Several  Years. 


U.  S.  SHIP  INSURANCE. 


From  September  2,  1914,  the  date  | 
of  its  establishment,  to  January  4,  ’ 
1919,  on  which  date  rates  were  with- . 
drawn,  insurance  aggregating  $2.-1 
167,367,884  was  ■written  on  cargoes,  | 
freights  and  bottoms,  by  the  Marine  j 
!  Division  of  the  U.  S.  War  Risk , 
.‘Bureau,  the  net  premiums  totalling  I 
I  $46,758,995,  and  the  losses  and  opera- 
I  ting  expenses  $30, 181,567.  In  the  . 

I  seamen's  section  policies  aggre- 1 
gating  $321,857,130  were  written, 
with  premiums-  totalling  $842,148. 

I  The  losses  and  operating  expenses  | 
I  of  this  section  were  $370,596.  Losses 
'  were  paid  on  the  lives  of  274  sea- 
j  men,  who  lost  their  li-ves  from , 
causes  due  to  the  -war,  and  American  ' 
shipping  losses  due  to  submarines  ^ 
amounted  to  152  vessels,  with  aggre- 
gate  tonnage  of  397,059.  The  losses 
and  operating  expenses  of  both 
marine  and  seamen’s  sections 
amounted  to  $30,579,163,  and  the 
receipts  from  premiums  $47,601,143. 

,  leaving  a  profit  of  more  than  $17.- ' 
000,000  to  be  returned  to  the  Treas¬ 
ury.  This  sum  of  $17,000,000  added 
to  the  $50,000,000  appropriated  by 
Congress  when  the  art  was  passed  i 
and  which  has  not  been  exhausted, 
bring'!  the  amount  to  be  returned 


The  improvement  in  Canadian  Preferred  Stocks  during  the 
past  six  months  has  been  one  of  the  outstanding  features  of  the 
market  trading  for  that  period.  TTie  greatest  gains  have,  of 
course,  been  made  by  stocks  which  in  the  past  five  or  six  years 

have  given  a  very  poor  account  of  themselves.  The  longer  thej  leaving  a  profit  of” more 7han 
deferred  dividend  the  lower  appeared  to  be  the  price  at  which 
the  stocks  were  offered,  and  when  many  of  the  stocks  recovered 
to  more  or  less  normal  quotations  the  propoiinonate  gain  has 
been  very  great,  indeed.  The  extreme  low  market  value  of 
several  of  these  non-dividend  paying  prefen’d  stocks  also  had 
I  its  influence  upon  the  attainment  of  higher  levels  w'hen  the  mar- 1  division  to  more  than  $67.- 

ket  facilitated  an  upward  trend.  The  so-called  insiders  were]  '  _ 

enabled  to  buy  even  at  the  top  prices  of  the  past  two  weeks  and  j 

still  show  an  average  price  paid  for  their  entii'e  holdings  of  ten^  OI/CD  K  Dll  I  IHM 
to  twenty  points  below  the  cun-ent  market  quotation.  I  U  Y  Cii  U  DILLIUm 

I  In  the  case  of  the  regular  dividend  payers — the  high-grade,  j 

matured  stocks — the  price  increases  naturally  have  not  beenj  |KI\/CQTCn  IM 
I  particularly  conspicuous.  This  kind  of  pi'eferred  stock  grades;  |P|  YLw  I  LU  Hi 
almost  with  a  good  industrial  bond.  Large  estates  and  insti- 1 
tutions  are  holders  of  great  blocks  of  this  kind  of  preferred  i 
stock,  not  only  for  yield  but  for  safety  and  for  prospective  mar-| 

I  ket  appreciation.  i  _ _ 

In  the  past  twelve  months  these  big  buyers  have  also  turned  I 
a  little  of  their  attention  to  the  cheaper  and  less  matured  type|  ^UBiber  of  Revenue  Passengers 
of  industrial  preferred  stock,  in  the  hope  of  repayment  of  large  In  1917  Was  11,304,000,000, 
!  amounts  of  deferred  dividends,  sympathetic  and  con'esp>onding_ 
market  appreciation,  and  a  permanency  of  dividend  payments,' 
due  to  the  large  amount  of  profits  put  back  into  plant  during! 
the  past  five  years,  which  did  not  characterize  these  stocks: 
either  before  or  during  the  war  period. 

'  The  accumulation  of  profits  and  the  improvements  to  plant ;  - 

!  the  reduction  of  floating  indebtedness  and  the  increase  in  work-'  Suppipmpntinc  a  statempnt,  issued 
ling  capital  undoubtedly  have  raised  the  second-glass  pre-war  fi  on  April  21,  inio,  covering  the 
'  merger  preferred  stocks  into  a  new  investment  grading.  I  anf’  equipment  of 

The  table  shows  that  of  35  listed  preferred  stocks  only  two  j„  i9V7-''fhp'  most"  states 

experienced  declines  during  the  past  six  months,  and  the  35  which '( ompietc  figurc.ri^re  ax-aUaWe 
stocks  showed  an  average  increase  in  market  price  of  12.40  —the  Bureau  of  the  Census  has  re- 
'  points  per  share.  leently  madp  public  a  further  stafe- 

The  table  indicates  some  remarkable  performances,  the 
present  high  levels  of  the  less  matured  stocks  being  due  to  the  j  piecfric  roads  in  the  same Vear^^Ac- 
!  anticipation  of  defei’red  payments  being  met  in  the  course  of  a  cording  t>  thi.s  suppiemeniary  state- 

tnent.  the  total  capitalization  of  the 
electric  railways,  street  and  inter- 
tirban,  for  the  year  1917  was  $5,525,- 
025.923,  representing  an  increase  of 
46.4  per  cent,  over  1907;  and  deduct¬ 
ing  inve.stments  in  securities  and 


U.$.  TRAMS 


Against  7,441,000,000  in 
1907,  a  Gain  of  ,51  P.C.  in 
Decade  —  Net  Capital  Per 
Mile  $111,2.33  in  1917.  ' 


comparatively  short  period  ; 


Jan. 

Julv 

Xe^ 

1019 

19i9 

Gain 

Abitibi  Pulp  A  Paper . . 

.  91 

107 

16 

.\fiips  Holden  . 

lOO 

344 

.A.'bestos  Corporation . 

.  624 

83 

204! 

Atlantic  Sugar . 

.  69 

no 

H  1 

F.  N.  Burt  (V  Co . 

95 

.3 

Canada  Bread  Co . 

82  .. 

-  3  ' 

Can.  Car  A  Foundry . 

.  85 

100 

154  , 

Canada  Cement  . 

.  95 

101 

6 

Canadian  Cottons  Limited . 

.  76 

85 

9  ! 

Canadian  Loeomotive.  .  . . 

.  fOVo 

944 

4  1 

Canada  Steamships . 

.  78?^ 

84 

-  54 

Dominion  C anners . 

.  76 

90  . 

14  1 

Dominion  (ilaas . 

. 

92 

34 

Dominion  Iron  A-  .*'tpcl . 

.  93 

99 

5,4  1 

Dominion  Textile . 

.  1014 

105 

34 

Goodwins  Limited .  . 

.  45 

60 

15  ' 

Howard  .Smith  Paper . 

. .  7S 

93 

15 

.Mackav  Companies . 

.  65 

664 

14  ' 

Maple  Loaf  Milling . 

.  .  .  .  984 

107 

84  , 

Montreal  Cottons  Limited . 

.  KXdi 

103 

•24 

National  Breweries . 

.  .53 

97 

44 

N.  S.  Steel  A  Coal . 

.  105 

112 

7 

Ogilvie  ^Iillitlg . 

.  ICO 

1C8 

2  ! 

Penmans  Limited . 

.  85 

90 

5 

Riordon  Paper  . . 

.  94 

99 

5 

Russell  Motor . 

.  4  5 

89 

14 

\V.  Rogers  k  Co . 

.  65 

so 

15 

.Sawver  .^jassey . 

.  30 

60 

.30 

Sherwin  Williams . 

. .  99 

102 

3 

.'Spanish  River  Pulp . 

.  6,5 

•  114 

49 

Steel  of  Canada . 

.  95 

99 

4  i 

.-^t.  Lawrenee  F'our . 

.  80 

94 

14 

Tooke  Bros.  Limited . 

.  -24 

87 

144  i 

Tueketts  Tobacro . 

.  SO 

89 

9  ; 

Woods  Manufaeturinf . . . . 

.  86 

84 

2 

|talization  was  $4,882,764,201.  as  coni- 
I  pared  with  $4,243,317,727  in  1912. 
and  $3,400,107,899  in  1907,  represent- 
ling  an  increase  of  15.1  per  cent,  for 
^the  period  1912-1917,  and  of  24.8  per 
j  cent,  fer  the  period  1907-1912,  the 
‘rate  of  increase  for  the  decade  being! 
43.6  per  cent.  I 

The  net  capitalization  per  mile  of 
track  was  $111  233  in  1917,  as  com¬ 
pared  with  $104,930  in  1912  and  $100,- 
495  in  1907.  The’ roads  of  the  Mid-i 
die  Atlantie  States.  New  York.  New 
Jersey  and  Pennsylvania,  taken  as  a 
group,  showed  the  heaviest  net  capi¬ 
talization  per  mile  of  track,  namely, 
$167,942  in  1917  and  $140,724  in  1907; 
and  those  of  the  New  England  States 
the  lowest,  $64,474  in  1917  and  $54,724| 
in  1907.  The  South  Atlantic  States 
averaged  $130,144  in  1917;  the  Paci¬ 
fic  States,  $125,596;  the  East  Scnith 
Central,  $97,518;  ihe  West  South' 
Central,  $95,095;  the  West  North 
Central,  $94,848;  the  East  North  Cen-; 
tral,  $88,163,  and  the  Mountain  States,' 
$71,987.  ! 

For  the  United  States  the  total ' 
number  of  revenue  passengers  was 
11,304.600,462  in  1917,  9,545,554,667  in 
1912,  and  7,441,114,508  in  1907,  re-j 
r/rcsenting  an  increase  of  51.9  per 
cent,  for  the  decade.  The  roads  of 
the  Middle  Atlantic  States  carried^ 
4,225,287.044  revenue  passengers  in 
1917,  an  incre^ase  of  48.8  per  cent.! 
over  1007;  those  of  the  East  North! 
Central  States,  2,712,624,699,  an  ln-| 
crease  ~f  68.7  per  cent.;  of  the  New 
England  States,  1,242,076,786,  an  in¬ 
crease  of  41.9  per  cent.;  of  the  West 
Nonh  Central  States,  902,368,927,  an 
Company  Ranks  Second  In  T.  S.  in  I'nited  States  Department  of  Com-  increase  of  46.6  per  cent.;^  of  the 
Regard  to  Working  Capital  mcrce  Ready  to  do  Business  on  Atlantic  States,  747,561,816,  an 

PnsiHnn  t-  , inchcasG  of  53.2  per  cent.;  of  the 

Record  Lines.  I  Pacific  States,  707,310,819,  an  in- 

Mid\-ale  Steel  &  Ordnance  Co.'s  re-  tvashington  —  "Now  that  'crease  of  45  per  cent.;  of  the  West 

port  for  The  quarter  ended  June  30  hj^ckade  has  been  lifted  ”  anXinced  South  Central  States.  313,203,554,  an 

last,  should  be  made  ptibltc  Angus  secretary  Redfield.  "the  Department  increase  of  53.2  per  cent.;  of  the 

6.  And  there  is  reason  to  expect  Commerce  is  readv  to  carr\  on  South  Central  States.  292,004,689,  an 

that  net  profits  will  at  loast  be  on  -  ^^ade  with  the  Central  Powers  and  ' incre,ase  cf  32.2  per  cent.;  and  of  the 

par  with  »he  earnings -of  European  countr^s  on  ^  Mountain  States,  162,222,128,  an  in¬ 
share  retm-ned  in  the  ft  st  quarlei  equalled  Fort  crease  over  1907  of  43.2  per  cent. 

In  other  words,  Midvale  stands  a  n^^nths  we  have  hVn  iVf  ^  ^  i  _ _ 

Sufvalefrro  $[7?r  .Sd*’^  su.T0^.nirng ''cotmTri^s^  •  MAXWELL  AND  CHALMERS 

!^"e  or$5.™o""a^!4a"iT,’'aaeJ'ipy-^^f^^^^  rejon^  tindersfood ‘'the' Maxwell  and 

thing,  including  taxes  and  P  rt  c^'Pons  ;^,o,or  companle.s  aro  to- 

charges  for  depreciation  and  de-  "R.  s  cutler  c^ief  of  rho  n  'gether  nearly  35,000  cars  behind 

Plrtlon.  ,  ‘of  Foreign  and  DomL^^^  or^rs.  the  Maxwell  factory  being 

Midvale  is  in  excellent  financial  resigned  his  p^tftion  to  Chalmers  plant  7,000 

condition.  The  annual  report  ;pr 

- -  •  The  present  production  is  ..oo 


'Includes  ~^'c  scrip  dividend. 
—  Decline. 


MIDVALE  EARNING 
$5.50  A  SHARE 


TO  RESUME  TRADE 
WITH  GERMANS 


connection 


with  this 
AT 


1918  showed  current  assets  of  ^20,-^  *  ' 

$91  oL’jS.T  a  gain  of  $18,836,436  over  Redfield  refused  to  either 


daily  for  Maxwell  and  tV  daily  for 
Chalmers  or  at  the  annual  rate  of 
about  80,000  cars. 


The  working  capital  compared 
with  Midvale  .'Steel's  total  stock  capi- ' 
talizatlon  of  $100.000.00(.  and  was 
equal  to  OS'"!-  of  its  combined  stock 
.and  1-ionds  outstanding  of  $156,264,- 
00(1. 

In  this  connection  it  is  interesting 

,n  noT  that  Midvale  ranks  as  the  ,^.nn\nierce  in  those  countries  is  suffi 
second  steel  comp.any  in  the  countiw meet  the  requirements. 

-  berretarv  s--  - 


from  the  standpoint  of  working  cap;-, 
tal  and  perhaps  third  as  regard.s  op  ininiediate  inv 
steel  eai'aeity. 


visit  the  Allied  countries  and  GERMAXT’S  GOLD  RESERVE. 

snfdv^n^  Germany’s  stork  of  gold  increased 

Id.  in^.  the  existing  economic  and  from  $298,009,000  at  the  outbreak  of 
commercial  relations  in  order  to  find  ^var  to  $539.000,lii  0  at  the  end  of 
out  whether  or  not  the  present  or-  loig.  she  lost  $122,000,000  befween 
ganization  of  the  Department  of  January  1  and  May  7  of  this  year,  ac¬ 
cording  to  the  Reserve  Board,  due  to 
reparations  made  Belgitini  and  Ku- 


Redfiflri  has  promised  mania  for  gold  stolen  and  to  ship- 
of  Amer-  rnrnts  to  neutral  countries  to  finance 
food  purchases.  . 


dttawa  —  The  Minister  of 
nays  slates  Hint  the  Inveines.:  Rail¬ 
way.  Niiva  Scnfi.-»,  weu'd  I''  taken 
over  on  the  s.auic  bast,'  .T!  ilu'  ether 
roads  in  the  province.  'I  M  '  I'tu'd- 
I'.oldcis  place  n  \slu.it1on  rd  y.t.A't.oeq 
on  the  mad.  cquipiuciil  a.vl  'upplics  to  resunu-  Ir.adc 
The  ^hnls'cj■  ncrcc  l  li'  sut.in  •  the  •  I’cnktuc  fiirllu  ■ 
niB'ici  ‘o  Council  071  the  l-asic  „f  foi,- cn  tiailc.  t,: 
yjr-eooe  f,.r  ib,'  ro.ad  '1  c  c  j^ipmcnf  U'''Ut7<  ci]  the  rccc  i 
•  tl'l  to  hr  o;.;-  a*  n 

\  bv  ^!r  MAnna  'v  !.;.r 

crd-T.  hair  tern  t  'f  f  '  • 

of  ro»  (  -rrW  In  ord' r  th»"  th'  Toi(l  T..r-c  1-  no 

m.v  r,cl  sr  dcp  »es,rd 


lean  commercial  relations  with  Ger¬ 
many,  now  that  shi-  has  ratified  the 

Rail-|t'^at.v.  In  conncciiou  with  the -  '  — 

ii'suuipiion  of  tiaih'  "itli  Gernianr.  standing."  he  said,  "than  the  cnlarge- 
Mr.  Redfield  rcnutr'M'ii  that  .so  far  mont  of  our  "package  trade.'  Mr. 
Amcrl.-an  business  u7cu  generally,  in  Hurley  points  out  that  in  the  Ship- 
ihcir  letters  of  inqi;ii-.\  to  the  depart-  ping  Kiiard  there  is  both  the  pec- 
tneni,  had  shown  no  -rent  ragernc.ss  sonnel  and  every  facility  to  make 


fotntic?  t  l7.airm.m  It 
I'ing  Rf>.a!'1  I’c.ir'u. 


'•■  rni.Ttiy.  this  extension  possible,  ^uch  eondi- 

the  '..tiire  cons  as  now  ixl.st.  th.St  make  it 
.•Secretary  .an-  necessary  for  .American  btisiness 
>'  .a  letter  from  men  ti'  set  up  offices  in  foreign  eoun- 
■■'  of  the  .'»hli>-  tries  tn  oidT  to  transfer  their  goo,].* 
the  extension  from  the  I'n  itd  .-'tales  postal  service 
to  the  pi'.st  I’l  othe:  .-otiutrles  in 
'ha*  wHi  dootder  that  they  -ir.iy  reach  their 
■■■  ing  our  tradeic-tina'ion.  .should  he  wiped  cut.  ' 


'll 


Preferred  Stocks 

Assisting  CanadeCs 
Industrial  Progress 


T'HE  time  has  come  for  the  people  to  put  their 
*  shoulders  to  the  giant  wheel  of  Canada’s 
industrial  progress  with  the  same  will  that  met 
the  Canadian  Victory  Loans. 

Never  in  the  history  of  the  world  has  a  vista 
of  industrial  expansion  opened  such  as  that 
whiciwnow  presents  itself.  It  is  limited  only 
by  our  abilities  and  financial  resources. 

The  Preferred  Stocks  of  many  of  the  largest 
Canadian  industries  can  still  be  bought  at 
prices  to  yield  attractive  returns  on  the  invest¬ 
ment. 

We  would  be  pleased  to  discuss  with  you 
the  advantages  of  including  Preferred  Stocks 
among  your  investments  and  to  point  out  several 
that  can  be  bought  to  yield  a  return  of  from 
6’/69o  4o  8%  on  the  investment. 


THORNTON  DAVIDSON  &  Co. 

Members  Montreal  .«tork  Exrhatrge 

Transportation  Building,  MONTREAL 


Attractive  Investments 
For  Business  Nen 


“Vnlnp"  may  he  coiisitloroil  as  pnibracing  fhe  eaniinc 
power  as  well  as  the  intrinsic  avorlli  of  the  shares  of 
any  corporation.  Mliere  the  proportion  oi  liquid  or 
qnlck  assets  is  large,  the  value,  of  course,  heconies 
increasingly  attractive. 

Earning  Power  and  Assets,  plus  Honest 
and  Efficient  Management  combine  to 
make  a  Stock  an  attractive  Investment. 

The  '!'%■  PREFERRED  STOCK.S  of  such  corporations 
are  attractive  investments  for  Business  Men. 

There  are  a  nnniher  of  siteli  slocks  listed  on  the  .'lont. 
real  Stock  Exchange  with  allractive  yie'ds  now  sell- 
Ing  around  par  or  under. 

If  yon  are  interested  coinnninirate  wilh  tis  and  we  will 
be  pleased  to  furnish  you  with  detailed  iiifonnaiiuii. 


Herdman  &  Company 

Members  Montreal  Stock  Exchange. 

BANKERS  AND  BROKERS 

201  Dominion  Express  Bldg:.  *  •  MtQ.MKri.AL 

Telephone  Main  fi20S. 


IS 


STOCKS 

AND 

BONDS 


'Y^RITE  US  for  any  information 
yon  may  desire  in  regard  to 
Stocks  or  Bonds. 

Our  Statistical  Department  is  at 
your  service. 

Our  daily  market  letter  will  be 
mailed  on  request. 


H.  M.  Connolly  &  Co. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

105-6  TRANSPORTATION  BUILDING, 
MON  FREAL,  QLE. 


TEL.  M.4IN  2123 

2124 

2125 
2120 
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The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WH^UAM,  WINNIPEti,  MEDICINE  HAT 
Daily  Mill  Capacity — .38,000  Bags 


The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  Gystem 

Eastern  Canada — Westcra  Canada 
Unexcelled  -T-d  Passenger 

Sendee. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


LaContpagnieCanadienne 

Transatlantique 

1  REIOHT  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Remilar  Sailiiips  Fortniclitly. 

SI  R.  “RILRSTER.” 

ReinilHr  Soilinps  Thereafter 
General  .tijents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES; 

Quebec,  Three  Rivers,  Montreal.  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


BITUMINOUS 

COAL  AND  COKE 

Anthracite.  Smithing. 


nx  Wharves  : 

Montreal:  Windmill  Point,  Wellington 
Rasin,  Hochelaga  and  Mile  End. 
Quebec. 

Three  Rivers. 

Also  ;  Sliipiui.  Ill ;  a.il  rail  dir'jct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

Limited 

DOltfFVIOX  EXPRFSS  BUn.DIXG.  MOMRE AC. 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


Canadian  Production  that 
Helps  Pay  for  Canada^ s  War 

CANAWHAU]wAm^  EUROPE  OFFERS 
CHANCESUPPLYl  SHOW  GOODS;  PINE  FIELD 


RAIL  LUMBER 


,  Jlanufactnrers  .tre  Invited  to  Parti- 
'  cipate  in  Indnstrial  Exhibition 
at  Sao  I’anl«,  Brazil. 


-  j  E.  Lloyd  RoUe. 

Trade  Commissioner  Ray,  At' 

Manchester,  Says  Former'  ,  .  ... 

’  ,  I  manufacturers  a:  '-  .nvnted  to  partici- 

Sources  of  supplies  Not  p^te  in  a  series  of  British  industrial 

under  the 


Paulo,  Brazil,  'n  : 
manufacturers  a: 
pate  in  a  series  ^ 

Available  to  Meet  Require- 1  exhibitions  to  be  mven 
ments  of  English  Market. !  auspices  of  the  ILitiah  Chamber  of, 

Where  Supplies  Are  Scanty. Sao  i-auio  Brazil  The 
*  ^  first  of  tho  seTii^s  of  oxhibitioas  win 

—————  I  be  confined  exclusivey  to  the  textile , 

trade,  including  ootron,  woellen, ' 
To  V hat  extent  Canada  will  he  able  j  and  silk  piere  noods,  asd  also 

hosiery  and  knitted 


:  FOR  LIVESTOCK 

ecretary  of  the  * 

ommerce  of  Sao  jj  Arkell,  Live  Stock  Com- 
•  that  Canadian  Commissioner,  Says  Farmers 
of  Canada  Should  Organize 
Themselves,  As  the  Canadian 
Army  Did,  For  the  Task  of 
Developing  An  Export  Trade. 


Grace  &  Co.,  Limited 


E 

X 
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R 
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Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 

With  our  own  extensive  connections  embrac¬ 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  advise  Canadian 


Montreal 


Canada 


I 

M 

P 

O 

R 

T 

E 

R 

S 


to  export  in  the  future,  .such  articles  _ 

a:;  pit  props,  railway  sleepers  and  !  particulars  are  given 


The  live  stock  export  trade  of 
oods.  The  fol-  Canada  has  a  wonderful  chance  for 
;  development,  according  to  H.  S. 


nhnftv*^t«  duration  of  each  exhpition  ^ive  Stock  Com 

ability  to  compete  with  countries  |  three  months  from  the  ac- 

ncarer  to  the  British  collieries,  ac- ' 
cording  to  J.  E.  Ray,  Canadian 
Trade  Commissioner  at  Manchester, 


,  ,  .  ,  «  i _ missioner,  who  says  that  the  de- 

tual  date  ■cf  Its  inauguration.  I  ’ 

The  exhibition  i-hall  be  held  on  the  pleiion  of  the  herds  in  Luropiaa 
upper  floor  of  the  British  Chamber  ^  lands  opens  up  a  splendid  op- 
of  Commerce  of  Sao  l^aulo,  situated  i  portunity  for  Canadian  farmers, 
in  the  centre  of  the  city.  I  dealing  with  the  situation  with 

The  main  object  of  the  exhibitions  |  regard  to  bacon,  beef,  horses,  sheep, 
being  to  impress  as  favorably  as  eggs  and  poultry,  Mr.  Arkell  says: 
pcssible  upon  local  importers  and  “Prior  to  the  war  the  United 
traders  the  merits  of  British-made  Kingdom  imported  40  p.c.  of  its  con- 
goods,  only  attual  manufacturers  i  sumption  in  eggs  and  .30  p.c.  of  its 
inen  and  silk  jiiece  goods  .and  also  jf  onsumption  In  poultry,  more  than 
will  be  acceptfd  as  exhibitors.  ihalf  of  which  came  from  Russia, 

The  Chamber  will  not  receive  ; Rumania,  Galicia,  and  the  Balkan 
orders  for  the  articles  exhibited.  It  |countries.  These  countries  have  a 
will,  however,  furnish  interested  i great  shortage  of  these  products  and 
parties  w-ith  tlie  names  and  ad- 1  are  likely  to  supply  only  very  limited 
dresses  of  the  manufacturers  and  j  quantities  for  a  considerable  period 
their  local  representatives,  if  any.  |of  years.  It  is  estimated  that  there 
It  will  also  distriinite  catalogues,  lare  one  hundred  and  eighty  odd  mil- 
price-lists,  and  oth  r  literature  sup-|lion  fewer  fowl  on  the  continent  of 
plied  for  that  jiurpose,  which,  if  pos-] Europe  than  there  were  prior  to  the 
sihle,  should  he  in  the  Portuguese  j  war.  It  was  stated  that  it  is  th® 
usual  sources  rurtailed,  purehasrr.s  |  ever^.'thing  ironrensus  of  opinion  amongst 

naturally  turned  their  attention  to  i  jjf.  pf,.y^-pr  t.o  promote  business  poultrymen  overseas,  and  amongst 

Canada  and  Newfoundland,  with  the  |  ).,y  supplying  visitors  with  all  pos-lthose  who  are  studying  the  trade 
result  that  in  101.5  timber  Boiits  ,  ^p^arding  the  goods  i  here,  that  for  a  considerable  period 

were  taken  up  even  by  colliery  pro-'  exhibited.  should  he  able  to  develop  the 

prietors,  if  not  in  the  former  conn-  |  .p|,p  exhibitions  shall  be  held  under  |  poultry  and  egg  industry,  which  will 
latter,  and{,j^p  personal  direction  of  the  Secre- jsecure  to  Canada  a  financial  return 
tary  of  the  ChambcT.  and  suitable  Ithat  will  compare  favorably  with  the 
persons  will  be  in  continual  atten'i-  return  from  other  lines  of  live  stock, 
ance  ti  receive  visitors  and  give  thej  Prospects  for  Bacon  Trade, 
necessary  explanations.  i 

Admission  to  the  exhibitions  will  .  “The  prospects  for  the  continuance 
be  by  invitation  cards  which  wil  only | of  our  bacon  trade  on  profitable  lines 
be  issued  to  importers,  merchants  ofiare  good.  Itenmark,  that  previous  to 
agents  who  are  known  to  he  inter-  I'he  war  had  over  two  million  hogs, 
ested,  or  likely  to  become  int.’rested, ;  has  now  something  Uss  than  seven 
in  the  exhibits.  ’ .  ’  ’ 


THE  WABASSO  COTTON 

Company,  Limited 


England. 

In  this  connertion  .Mr.  Ray  say.s: 

"Previous  to  the  outbreak  of  war 
British  timlier  mcrihants  drew  prac¬ 
tically  all  their  supplies  of  pit  tim- 
I  her  from  European  countries.  Ap¬ 
proximately  three  million  loads  were 
imported  annually,  half  of  which  ' 
r(u<antity  was  furnished  by  Riisial 
land  one-third  by  France.  Sweden,! 
.Norway  and  Portugal  <ontrihutedl 
on  a  smaller  scale  to  the  total.  The 
proximity  of  these  countries  lo  the 
consuming  centres  of  the  United 
Kingdom  gave  them  .in  advantage 
over  transatlantic  rompetitors,  so 
that  no  serious  attempt  to  compete 
was  made  by  either  Panada  or  .New¬ 
foundland.  tVith  supplies  from  the 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


try  certainly  in  the 
small  supplies  eame  from 
source  for  two  years.  In  11)17,  how¬ 
ever,  supplies  ceased,  and  only  lim¬ 
ited  quantities  have  since  been 
brought  in.  In  11)15  there  were 
signs 'that  Canada  might  take  ad¬ 
vantage  of  the  shorlage  in  Great 
Britain,  but  it  is  understood  that 
lack  of  tonnage  prevented  the  devel¬ 
opment  of  a  promising  trade.  The 
imports  from  Canada  in  1!)16  ex¬ 
ceeded  21,000  loads,  but  they  fell  to 
1,280  load.s  in  the  following  year. 

Old  Sources  Not  .Availnble. 

"At  the  present  time,  importers 
are  turning  their  attention  to  the 
old  sources  of  supply  again,  hut 
with  Russia  still  in  ehaotic  condi¬ 
tion  the  collieries  are  managing  on 
scanty  supplies.  Strenuous  efforts 
have  been  made  to  draw  timber 
from  the  home  forests,  hut  trans- 
Iiortation  diffieultics  continue  .^o 
impede  progress. 

Bhat  f'aiiada  Must  Do. 


WEST  WANTS 
OWN  TRADE 
COMMISSION 


hundred  thousand.  Her  exports  to 
jthe  Cnited  Kingdom  have  been  re¬ 
duced  from  over  two  million  hun- 
'dredweight  in  1!J16  to  twenty-one 
Ithousand  hundredweight  last  year. 
|Tlie  same  situation  is  tru®  of  Hol¬ 
land.  The  exportable  surplus  of 
I  these  eoiintrit  s  is  going  forward  to 
I  Central  Eurojiean  countries.  Owing 
I  to  the  shortage  of  feed,  it  is  con¬ 
sidered  scarcely  likely  that  hog  pro- 
jduction  in  European  countries  will 
.reach  a  normal  condition  for  a  con- 
jsiderable  time.  Irish  killings  have 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  us  the  Canadian  Parlflr.  where  possible,  for  trarel, 
for  freight,  for  hotel  comfort,  for  prompt  despatch  and  dcllrery  of 
telegrams.  There  Is  no  higher  standard  of  service. 

For  Information  regarding  colonization  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrit,  t  hief  Commissioner  of 
Colonization  and  Uevelopment,  .Montreal. 

CANADIAN  PACIFIC 


‘Dual  Servici 

s’ -Its  Benefits 

(  Meter  Reader 

IS 

Only  one 

GAS  and  ELECTRICITY 

And  You  Get 

AN  EXTRA  DISCOUNT 

FROM 

Off  Your  Gas  Bill 

THE 

Montreal  Light,  Heat  &  Power  Cons. 

-  iL^ocn  reduced  to  about  one-quarter 

Bv  ,Iohn  >1.  lIcGrccvT  Tonercss  Pre-war  output.  Mr.  Arke!!  s 

,„p,  ,  .  .  .  ,  .Manager,  .Vlhcrla  liidiistrial  observations  led  him  to  com  lud® 

The  trade  is  stili  under  parti.-il  Development  .\ssociaHon.  1"’“', 

Government  control,  and  is  likely  I  *  |  would  he  to  develop  the  trade  with 

to  remain  so  until  October  next  at  |  Calgary.— The  demand  for  a  foreign  ■  the  Uniiod  Kingdom  in  the  special 
any  rate.  To  w  hat  extent  Canada  ,  trade  commission  to  represent  the  ,  Wilt.shire  sides,  .a  product  whieh  is 
will  i>e  able  to  export  lo  the  United  I ''Vestern  provinces  of  Canada,  ex- i  now  in  very  keen  demand  and  vv.as 
Kingdom  in  the  future  depends  upon  | clusively,  originated  by  the  .Alberta,  never  before  held  in  such  high  rc- 
lier  ability  to  compete  with  countries  ('anada.  Industrial  Development  ]  jiute  as  at  present, 
nearer  to  the  British  eolliories.  Association  and  urged  Iiy  the  presi- ' 

.Naturally  prices  can  never  be  so  dent  of  that  organization  from  oeean 

low  as  they  were  in  pre-war  days,  jlo  ocean  in  many  special  addre^.^es  "Canadian  beef  must  compete  vvita 
and  the  eurtailmcnt  of  supplies  before  public  bodies,  soem.s  certain  that  from  .Argennna  and  -Australia, 
from  Russia,  the  main  contributor  {of  ultimate  fulfillment,  if  one  niayiwhere  production  costs  are  less  than 


Xocd  .'Specialized  Beef  Trade. 


Tetrault  Shoe  Manufacturing 

Co.,  Umiteil 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


prior  to  I'HI,  prevents  any  hope  of 
an  immediate  decline  in  prices. 
France  appears  to  he  taking  full 
advantage  of  tlie  situation,  for  it  is 
stated  I  hat  her  exporters  reap  a 


judge  by  advices  received  at  the  in  Canada.  The  advantage  for  the 
hcadqiiartfrs  of  the  Canadian  In-  Canadian  beef  trade  would  seem  to 
dustrial  Congress,  to  tie  held  here  He  in  a  specialized  trade  in  live  eat- 
Augiist  11  lo  16.  tie  of  lighter  weight  than  South 

Advices  to  this  effect  arc  received  .America  and  Australia  supply.  The 


wood  importers  in  South  Wales  ob¬ 
tain  hut  2s.  per  ton. 

Raiinay  Sleepers. 

Compared  with  pit  props,  the 
imports  of  railway  sleepers  arc 
comparatively  small.  In  1914  the 
total  imports  were  216,2.31  loads,  of 
which  Russia  furnished  106,096  loads. 
Canada  attempted  to  capture  a  por¬ 
tion  of  this  trade  in  1916,  but  her 
supplies  only  reached  8,816  loads, 
and  in  the  following  vear  they  fell 


Wonld  Develop  Orirntnl  Vlnrkets. 


SIR  JAMES  BALL 
ON  LUMBER TRADE 


profit  of  13-.  per  ton.  while  the  pit- 1  from  Winnipeg,  from  Vancouver  and  change  in  labor  and  family  condi- 

even  from  Ottawa,  and  it  Is  now  ap-  lions  in  the  Mother  Country,  owing 
parent  that  many  of  the  members  of  to  the  higher  wages  being  paid,  will 
the  Dominion  Government  look  with  increase  the  demand  for  beef  of 

favor  on  the  idea.  lighter  weight  than  heretofore,  at 

lirir.es  that  will  he  profitable  to  the 
Canadian  producer.  There  is  a  de- 
..The  proposal  for  a  foreign  trade 'niand  in  all  the  European  countries 
commission  for  the  Wpst  was 'for  cattle.  Belgium,  France,  Ru- 

originated  by  Alayor  M.  ,A.  Brown,  ^oania.  Poland,  and  Italy  require 
of  Medicine  Hat,  president  of  the  cattle,  especially  for  breeding  and 
.Alberta  Industrial  Association.  It  is  feeding  purposes.  Ireland  is  not 
based  on  the  heliff  that  only  by  a  looked  upon  as  likely  to  he  able  to 

proper  investigation  of  the  forei.gn  provide  as  many  store  cattle  as  for- 

fo  nil.  The  United  States  took  ad-jmarkels  for  AVestern  Canadian  pro-imerly.  The  demand  for  cattle  in 
vantage  of  the  decline  in  imports  |ducts  can  the  AVest  htnld  up  industry . Europe,  the  United  States,  and  pos- 
from  Russia  by  increasing  her  saleito  Its  maximum.  Such  an  invest!-  sibly  in  the  United  Kingdom,  is  such 
from  1,229  loads  in  1914  to  105,890  [gation.  it  is  explained  by  Mayor'as  to  justify  the  continuance  of  pro¬ 
loads  in  1915,  and  to  155, 226’loads  In  j  Brown,  would  deal  specifically  with  duction  at  the  rate  maintained  dur- 
the  following  joar.  In  1917,  how-jthose  possible  markets  for  Canadian  tng  the  period  of  the  war. 
ever,  her  sales  fell  to  1.025  loads.  | products  lying  on  and  adiacent  to  OnnnrtnnRv  r-  j 

due  to  lack  of  transportation  j  Pacific  Ocean  routes  of  traffic  and  .  rH  r>e  Traders, 

facilities.  The  effect  of  tho  dearth  the  vast  undeveloped  Oriental  mur- '  “Two  lines  of  trade  in  horses  are 
I  of  tonnage  is  reflected  in  the  total  |kets.  open  to  the  breeders  of  Canada:  first, 

British  imports  of  that  year,  which  1  Wnmifnefnm  permanent  trade  in  heav-y  horses 

i  were  21,298  loads  against  216,321'  '  '  w-ith  the  Mother  (.'oiintrv,  and(  sec-  _ 

loads  in  1911.  I  Mayor  Brown  holds  the  belief  that  ondly,  a  trade  in  horses  weighing 

"It  Is  felt  by  timber  Importers  eventual h  AVestern  Canada  will  liom  l.iWh  to  l.SO'i  pounds  with  the  Lumber  Controller  Believes 

that  the  forests  of  Canada  should  ^some  day  he  manufacturing  on  a  countries  of  Central  Europe.  In  Canada  Has  Great  Opportunitj 
make  possible  a  larger  export  ofj'arger  scale  than  Eastern  Canada  Great  Britain  draught  horses  are  to  Develop  the  Indiistrv  ! 

sleepers,  although  the  question  ofioecause  of  the  great  potentialities  in  I'finging  from  150  to  170  guineas 
I  competition  again  with  European  *his  connection  in  China  and  Japan,  eat  h.  Rumania.  Sfrhia,  and  the  That  Canada  has  an  unprecedent- 1 
countries  will  have  to  be  confronted.  ,3®  "'oH  as  along  the  western  roast  Balkan  countries  are  now-  practicallv  opportunity  to  develop  her  lura- 
I  i>  1  1®^  South  .\merira  and  in  .Australia.  without  horse  power,  or  even  oxen  industry  is  the  opinion  of  Sir 

I  relegrapli  1  oies.  j  China  Offers  Great  Opportunity.  power,  in  many  cases,  to  cultivate  British  Timber  Control- 

I  ‘The  British  Government  is  usual-  “The  world  does  not  realize,”  Mr.  their  land.  The  same  is  more  or  less 
l.v  in  tho  market  for  about  50. 01^''  Bfown  points  out,  "that  one-seventh  true  of  Italy.  France,  and  Belgium.  “I  believe  Canada  has  today  a 
telegraph  poles  a  year.  Tenders  are  nf  the  population^  of  the  globe  is  These  countries  would  he  glad  to  get  great  opporttinity  of  enlarging  and 
solicited  in  the  month  of  July,  and  firing  and  striving  and  working  liasses  of  horses  of  which  AA’pstcrn  developing  the  lumber  industry  such 
specifications  are  invariably  sent  along  the  ha.nks  of  one  river  alone  Canada  has  a  surplus,  the  lighter  as  she  has  never  had  before,  f  know- 
out  to  recognized  contractors  lo  the  ja  China.  The  possibility  of  the  de-  animals  which  are  similar  to  those  the  difficulties  under  which  your 
Government.  Before  the  w-ar  it  w-as  C’Plapntent  of  this  wonderful  market  for  w  hich  the  Balkan  countries  are  trade  is  laboring  at  present,  w-ith  the 

■  specified  that  all  poles  should  he  .i"®*  one  aspect  of  the  great  trade  payin.g  from  4.000  to  5,000  marks  increased  cost  w-ith  which  you  are 

of  Russian  or  Scandinavian  red  pine.  ,t'’bich  AAVstem  Canada  and  the  west-  each  ($800  to  $1,000).  faced,  but  I  cannot  help  thinking 

I  During  the  last  three  or  four  years  '*''’0  portion  of  the  United  States  will  Sheep  feeders,  especially  In  Scot-  that  w-ith  the  unique  opportunity 
this  stipulation  has  been  somewhat '^aye  the  great  opportunity  to  deal  land,  arc  particularly  short  of  stock  ahead  Canada  w-ili  grasp  and  deal 
modified  owing  to  circumstances  ]  ''''Hh.  to  finish  for  market  The  supplies  w-ith  her  difficulties.  She  has  mane 

associated  w-ith  the  curtailment  of'  “Great  economists  of  the  day.  men  froin  Ireland  have  been  reduced,  h  w-orld-w-ide  reputation  w-ith  the 
supplies  from  pre-war  sources.  It|''''i^h  vision,  see  the  development  of  while  the  demand  for  mutton  was  gallantry  and  heroism  of  her  sons 
should  be  stated  that  Scandinavian  Pacific  regions  as  the  most  strik-  unusually  strong  owing  to  the  short-  during  the  war.  and  w-ith  a  similar 
exporters  found  it  neces.sary  to  util- !  aspect  of  the  future  of  our  con-  age  of  other  meats.  These  condi-  amount  of  energy  displayed  in  the 

ize  the  services  of  British  pole  mer-|tiPeP*-  ^  ntsy  add  that  by  Pacific  tions  should  provide  a  profitable  more  peaceful  field  of  commerce  she 

chants,  due  to  the  stringent  clauses  I  include  those  inland  fm-  market  for  lambs,  so  many  of  which  should  be  able  to  secure  her  share 

in  the  specifications,  and  a  similar  I  H*res  such  as  our  own,  Alberta.  Can-  are  killed  in  Canada  vviihout  proper  the  world's  lumber  trade  to  whic'u 
course  should  be  follow^ed  by  Cana-i®'^^-”  fattening."  ‘  her  w-ea!th  of  timber  gives  her  full 

dians  in  order  to  obtain  a  share  of  j  AVettem  Idea  Has  Support.  review-ing  the  trade  in  Bve  LHle. 

the  trade.”  I  o.  v  •  ■  ..u  stock  products,  and  in  going  over  the  "Thanks  to  the  ready  assistance  of 

I - i  Srtong  support  IS  hemg  given  the  war  area  w-here  the  Canadi.ans  fought  the  Canadian  Government  and  Sir 

'  ALTITD  P4rKFRS  FVf.  iP'ojeit  for  a  AAestein  foreign  trade  in  191i  and  1918.  Mr.  .Arkell  Is  firm-  Thomas  AATiite  in  arrangine  the; 
jiiiiii,!  i.-v  nr.ivw,  I.  V.  icommiss'cn  especially  in  Aancouver.  ly  of  the  opinion  that  the  farmers  of  necessarv  credit  w-p  have  been  able  i 

The  C.Klinck  Packing  Co  of  Buf-  B.C..  Victoria.  R.C.,  Seattle.  Portland  Canada  should  organize  themselves  to  place' lar.ge  orders  in  Canada  fori 

Aitila  ^  as  Canadian  army  did  for  its  lumber-spruce,  white  pine,  red  pine! 

by  the  A  hed  Packer^  Inc  nas  m-  erly  such  as  AAinnipeg.  Regma  and  special  task,  with  the  idea  of  de-  and  Douglas  fir.  The  question  of, 
creased  lUs  M  Sp-^  ^nce  cntei-  t-askatno,,.  AiDthese  cities  vyiii  be  re- .  veloping  a  trade  that  will  make  the  credits  since  our  arrival  has  not  been 

Ing  tho  consolidation  of  packing  presented  by  delcgatinns  at  the  forth- :country  prosperous,  and  enable  us  to  brought  up  and  will  not  be  AA>.  | 

firms.  I  coming  Industrial  Congress.  The  take  our  place  nationally  and  com- are  not  placing  anv  more  Govern- 

- - - V  .Prlndpai  or  "educational  sessions  mercially  amongst  the  nations  of  the  ment  orders  in  the' East,  hut  hope' 

I  The  Financial  Times  reaches  a:of  this  congress  will  be  held  at  Cal-  w-orld  and  on  a  basis  w-or'hv-  of  the  that  the  general  trade  is  the  O’d' 
class  of  people  who  are  interested  | gary,  C.anada,  August  18  and  14..  The  services  and  sacrifices  that  have  Countrv  win  create  further  business' 
and  able  to  buy  inve.stnient  secu.rt- j  industrial  men  of  the  continent  .ire  i been  given  during  the  four  j'ears  of  on  its  ‘own  account  in  a  commercial  ‘ 
I  ties.  1  being  asked  to  itarticlpate.  jthe  war.  ‘W-ay  for  the  Dominion.” 


Southern  Sales  Corporation 

DIPORTERS  .UVD  EXPORTERS 


Offices  at  \pw  York — Havana — Barbados — Port  of  Spain — Trini¬ 
dad — San  .Ilian,  Porto  Rico  — f  aracas,  Tenezuela — Bogota,  Co¬ 
lumbia — Central  America  and  Panama — Xassati.  Bahamas — 
Cadiz  and  Rn  elona,  .**pain — Buenos  .tires,  .Argentina — Alontevi- 
deo,  Uruguay — Valparaiso,  Chili — Georgetown,  British  Guiana. 

PERCIT  AL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

3I0XTRE.4L. 


Purchase 

THE 

Products  of 
Canadian 
Mills 


Bars.  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
and  Shape  For- 
gings.  Pole 
Line  Hard¬ 
ware,  R  a  i  I- 
road  Track 
Material , 
N  ails. 
Spikes  & 
Rivets. 


THE. 

STEELCOnPi 

or 

CANADj^ 

•  LzlMITED  ^ 

MCIV'TK-E.Ai^ 


I 


Jacobs  Asbestos  Hining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St*  West  -  Montreal,  Que. 


Incorporated  1S66 

British  American 
Bank  Note  Company 

I.DaTED 

EnCTBTers  of  Bank  Xotes,  Bonds.  Stock  Ccrtiflcatoi, 
PoBtntrp  and  Rerenne  Stamps,  and  all  Monetarj  Docn* 
ments. 

The  work  executed  hr  this  Company  Is  accepted  by  the 
London,  Xcw  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MOMREAIy — 2  Place  'Acmes  Square. 

TOROMO— «  •  10  Johnson  Street 


Makers  of  the  Nation*s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Buy  “Made  in  Canada”  Goods 


Enamelled  Mare 
Litho^apbed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Mare 
Steel  (astinifs 


CalTanIred  IVare 
Copper  IT are 
Wire  Goods 
SfoTos,  Rantre!) 
Lithoin^phed  and 
Enamel  Sitrns 
Trays  &  Xoreltles 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

1H<  I>p|l8lf)  Street  (’Phone:  Victoria  14»2>,  Montreal 
BRAXCHF^S:— TOBO.VTO  A.\D  MTXXIPEG 
PIstrilintinB  Marehonse:  Steel  Foundry  Division, 

Vnneonver,  B.C.  Lneliine  Canal,  Turewt 


THE  BEER  OF  TO-DAY 

Light,  wholesome,  nutritious,  delicloae  and  refreshing,  the  kind 
they  drink  in  France,  Belgium  and  the  United  States — 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JLXY  19,  1919 

I  Canadian  Production  that 
Helps  Pay  for  Canada’s  War 

GREAT  FAITH  Igbeece  MOLVjN  IopportUNITIES 
:  IN  CANADIAN  !  "“DJffMOXS  ARE  VAST  FOR 


IN  CANADIAN 
SHIPBUILDING 


Country  Has  Great  AecnmnlnUon  of 
MealUi  Which  is  Being  Spent 

Lavishly.  j 


THE  DOMINION 


Is  the  product  of  the  Frontenac  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  In  Canada  but  In 
the  United  Statas,  as  well. 

TWO  MILLION'S  have  been  Invested  In  this  brewery  In  order  to 
he  able  to  produce,  scientifically,  with  the  choicest  Ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentation,  maturation  and  hot, 
tiing.  the  best  of  beers,  a  wholesome,  delightful  breverage.  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy,  Digestible 
FTontenac  Beer  Is 

WITHOUT  RIVAL 
To  Try  It  Is  to  Adopt  it. 

THE  rROXTEVAC  BREWERIES,  LIHITED,  MO?fTRE.AL. 


-  I  In  a  letter  which  has  just  been  i  .  .  - 

c  A  as  .  ,  '  received  from  Athens,  a  Inisinrss 

I  Lanada  Metal  Company  Have  man  gives  a  giotting  account  of  the  George  P.  Buck,  President  of 
Constructed  New  Plants  at ; I'/o^^’rous  conditious  apparent  m  all  wniiam  Buck  Stove  Co., 

j  ’t-  .  d-A  large  towns  of  Ort’tH'o.  He  says  _  ^  ^  ^ 

j  Halitax  and  Vancouver  in  Or-. mat  there  appears  to  he  a  great  ac-i  Believes  That  After  the  Per-, 
der  to  Reap  Benefit  of  Busi-  ‘'i  every  busi-j  of  Readjustment  Canada 

ness  which  Will  Accrue  from  spent  la^1shly.  I  is  Going  to  Be  More  Prosper- 

Ship  Constniction  Industry,  i  regard  to  po.'ssibie  trade!  ous  Than  Ever. 

_  iopf'-nings  for  the  Canadian  manu-| 

facturer,  he  points  to  the  great  i  - 

W.  G.  Harris  Jr.,  of  the  v'anala  scarcity  of  electric  equipment  of  all  |  ™v  .  ^  j 

Metal  Company  predicts  a  great  In-  kinds  from  dynamos  to  fittings.  The  That  Canada  will  suffer  little  dis- 

dustrial  development  in  ('anada  in  latter,  he  adds,  should  be  of  the  tress  duiiiig  the  current  readjust- 

connectlon  with  which  shiphuikliug  screw  pattern  and  not  of  the  bayonet  I  nient  in  business,  and  that  the  sur- 
wlll  become  one  of  the  large.^:  in-  ivpe.  .-Ml  office  tquipnicnf  is  as-  .  „in  i,„ 

dustries  in  the  country,  thereby  sured  of  a  good  sale.  An  ordinary  1 ’'is  labour  oii  tke  nuuket  will  be 

cffftrln^  oppoTfunitics  to  D'.iinii”  office'  T^’p^wrltcr  cifPTs  up  rpuoily  ausorbed  in  now  business,  is 

facturers.  to  £5iT;  station- ry  is  very  scaice  and  the  opinion  of  George  F.  Buck,  Fresl- 

The  belief  of  his  Arm  in  the  future  .ts.  is  charged  for  a  pneket  of  vevv  dent  of  the  M'lii  Buck  Stove  Com- 
of  Canada  is  of  a  very  piac.ral  inferior  envelopes,  rii.  re  is  al.-^o  a  n,'.  ' 

character  since  the  company  h.is  i,-  ,;reai  shortage  of  printing  machinery.  ’  if‘«*niiora.  | 


the  W'illiam  Buck  Stove  Co., 
Believes  That  After  the  Per-, 
iod  of  Readjustment  Canada 
is  Going  to  Be  More  Prosper¬ 
ous  Than  Ever. 

That  Canada  will  suffer  little  dis- 


Who  Is  Your  Executor  ? 

The  duties  in  connection  with  the  successful  administration  of 
an  Estate  arc  onerous,  and  there  are  few  who  are  willing  to 
assume,  unassisted,  the  responsabilities  involved.  *  ■  • 

Have  you  paused  to  consider  what  would  happen  to  your  depen¬ 
dents  if  you  were  to  appoint  as  .Administrator  of  your  Estate  an 
individual  inexperienced  or  incompetent  to  act  in  such  capacity? 

Why  not  associate  a  Trust  Company  and  ensure  efficiency  ? 

Prudential  Trust  Company 


from  its  long  experience  is  well  adapted  to  administrate  Estates, 
whether  large  or  small.  Consult  with  its  Officials. 


Head  Office:  PRUDENTIAL  TRUST  LTLDINf; 


MONTRLEAL 


character  since  the  company  Im.s  i,-  ,;reai  shortage  of  priming  machinery.  ’  if‘«*niiora.  | 

built  its  plant  hi  \Ainnipofi,  voii-  printers  licin^i  in  jrri-nt  iit'cti  of  Mi.  T>iick  is  n  linn  advocate  of  Inc 
structed  a  first-claps  factory  at  Van-  lenewing  stock  which  they  hate  h.nd  manufacturers  assietiag  in  every 
couver,  and  another  at  Monircah  -nd  j.,,  opportunity  of  acquiring  since  wa.v  the  re-establishment  of  returned 
has  tinder  construction  a  new  huilq-  ii,p  w.ar.  He  adds  that  it  is  propiisecl  soldiers,  and  declares  that  his  policy 
Ing  at  Halifax.  These  new  jilants  »o  expend  fi.ilOb.OOO  drachma  on  ini-  is  to  give  ineference  to  the  men  who 
will  in  time  t.ake  care  of  the  !)u..;,nes5  proving  the  telephone  system,  mid  have  been  ''doiiio  their  hit "  over- 
of  the  firm  in  the  variou.s  sections  of  m  connertion  with  the  important  seas.  , 

the  Dominion,  while  the  Toronto  housimr  scheme  sanitary  appliances-  “Our  firm  Is  .gradually  .getting  back 
plant  will  devote  its  atieniinn  to  the  are  in  verv  great  demand.  Ito  pre-war  coiidiiions.  :-av.s  .Mr  Buck. 

Province  of  Ontario  .and  the  Unit-d  4  TvT,lea1  Fx»mi>lf.  l“l)uring  the  war  we  weie  greally 

Ptates.  "Get  out  and  get  after  il.i'  '  •  '  handicapped  by  ihi  price  of  law 

business,  ’  app-ars  to  he  tlu'  slogan  The  above  is  a  confirmation  of  the '  material,  but  now  tlie  market  is  a 
of  the  firm  for  the  read.iusin.’n’  statement  that  Greece  ami,  indeed,  liulo  casit  r  ami  luisiiiess  is  picking 
period,  and  if  efficient  nrcani.-ailon  most  of  the  Levant,  is  iihsolufly  np  ngniii.  \1T  have  taken  on  a  large 
counts  for  anything  in  the  business  hare  of  every  Kind  of  manufai-ttired  number  of  liauds  since  the  signing  (tfi 
world  the  Canada  Metal  Company  Is  goods.  The  simplest  and  cheapest  [i,p  armistice,  and  tire  preparing  lo^ 
assured  of  a  great  development,  articles  are  almost  unohiainanie  at  af],)  („  our  iiumhers  from  time  to  I 
'Right  now  its  selling  agents  tire  any  price.  To  quote  hut  one  ex-  time.  .As  far  its  pos.  ihle  we  arc  giv-! 
working  in  all  parts  of  the  Itominion  ample;  ti  btisiness  man  in  Gr<ccc  re-  preference'  to  ntnrncd  soldiois.l 
securing  new  business  while  the  firm  crnily  necdetl  an  inkpot,  just  an  and  are  hohling  jobs  for  the  hovs^ 
is  making  preparations  for  the  ..real-  ordinary  glass  inkiioi  with  a  metal  ,vho  i  nlisted  for  o\ci  seas  from  the- 
esi  outpifl  of  its  produets  in  its  his-  lid.  .After  .searching  .Athens  for  four  firm.  1 

lory.  It  Is  also  infrodueinc  the  days,  his  dragoman  at  length  pro-  Verv  Optimisllc. 

nianufacttire  of  nails  and  wire  into  dueed  a  rheap  monldcd  glass  bottle  '  ’  ! 

its  lines,  and  expects  to  obtain  a  with  no  lid.  and  the  price'  was  4.', iff.  “I  am  very  optimistie.  There  Isj 
great  portion  of  the  Canadian  itae]-'.  But  Ihotigh  hare  of  peiods.  Grece-e  no  reason  foi  .te-mg  otlierwi.se.  The| 
Frediefs  Prospe'reuis  Time's.  lu'r.'=elf  is  full  of  money.  The  Gree'k  entiuirv  is  fundame'nially  sound  and 
“We  are  "oing  let  hav,  verv  mos-  merrhant  liixst  and  last,  and  ttn-  are  marke'is  feir  us  all.  M'ith! 

nernti'-  titers  in  (■■inada  '•  snvs  \lV  ’m  buy  and  sell  he  is  utte'flv  ' Im  tremendous  depletion  in  stock.s 

Ha.  ri=  -I  lUk  for  ft r  'mend. ms ‘l  -‘  There  was  n-ver  1,,'fore  'liere  should  he  an  e'uo,  mous  .lemami 

^  ‘J  ,  '.  '  '■  .sue-h  an  opening  for  Canadian  ni.anu-  f'”’  farming  imi.lrmeiiis  of  alt  kinds 

crca.se  tn  our  export  hustness.  In  Ute  mantifac rs  will  ha.e  a' 

could  not  la.st  iorever.  and  that  ther,^  ^  Pre-^ar  slattstirs  are  ‘V ".'V!' ' , 

would  he  a  h  g  demand  for  our  coodr,  ■■'vailahle.  it  is  well  to  hear  in  intnd  slioulel  dso  he  a  sfiong  e.c- 

immed*aiflv  no-iee  came  MV  ex-  '■'•M  loei.iv  the  siluatiem  has  alle  re'eT  ’mi-m  upon  (  amida  ici  material  lor 
imm  a. at  i,  pe.  ^  ‘  '  <  onsielerahlv  and  all  in  our  f.tvor  'f>'  i cconslrue  tioii  etf  Ktani'c  .ind 

licet  tei  hav  e  a  greater  business  than  ' ’’"sme  i  .im.v  ami  .in  in  inir  i.ivm. 

ever  before',  and  have  made  pre- 
pa.rations  to  that  end. 

“I  don't  believe  jn  waiting  for  any 


YOU  SHOULD  ENTRUST 

the  adminintration  of  your  Will  only  to  those  expe¬ 
rienced  in  such  matters. 

Administration  of  Estates  is  this  Company’s  busi¬ 
ness,  and  its  officers  are  especially  trained  for  all  the 
duties  involved  and  will  be  glad  to  discuss  this  sub¬ 
ject  with  you. 

Appoint  this  Company  to  act  cither  as  your  sole 
Executor  or  jointly  with  your  friends. 

MONTREAL  TRUST  COMPANY 


Sir  Herlk'rf  S.  Moll,  Frcsidenl. 
U.  (i.  Deinaldson 


A.  .1.  Brown,  K.f.,  Vlce-Pres. 
Geiieriil  .Mniiager. 


11  PLACE  D’ARMES  SQUARE 

Woods  Manufacturing 
Company,  Limited 


Hclgitim.  and  it  is  vciv  likely  ihatj 


rivals,  not  only  eanneit  stipply  Gf 


mir  firm  will  get  ;i  sltati-  of  llie  huri- 


with  gonri.s,  hiit  for  over  four  yeais  pp«s.  A.s  Hie  people  ntiirn  to  tlirir 
have  hei'n  Rimilarly  prevented  fiom  homes  they  w  ill  require  stoves  and 


Hovernment  We  can  (inel  hitsiness  "  M'miHiiv  fii  e\ ciiieii  iiom  . . .  .  . .  .... 

if  we  go  out  ami  ft;  lit  for  It  1  woulii  "''*’1  her;  nor  has  any  othi't  ■'’H  of  iK'aiing  ci.iiipment.  aiid^ 

country  arisen  who  was  able  to  take'  slienilii  mi'm  umr), 


.Inic  and 
(  oHon  Bags, 
Hessian.s  Burkrams, 
Taddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAMA, 
MINNTPEG,  MELLAND 


Tenia, 

Flags. 

Tarpaiiling.a, 

(  lolhinii  ‘Mid 
Cotton  Fabrics 


MONTREAL 


if  we  go  out  ami  ft;  tit  tor  II.  1  wouiil 
sa.v .  ‘Let  the  m.iniif.Tcttirers  make'  up 
their  minds  and  get  to  ill’  With  us 
we  have  found  some  line's  that  .ire 
deaii,  and  so  we  have  snpplanie'd 
them  with  othi  is.  and  .'iri'  open  to 
nip.ki'  anything  for  whirh  onr  plant 
is  fitted.  M'hatcvi  r  vvi>  find  the 
lonniry  nereis  and  onr  mai'himry 
will  turn  out,  we  will  manufacture. 

Must  .Make  Tiines  (.iiexl. 

“Conditions  are  gi  nerall.v  wh.tl 
one  makes  iheni,  and  ii'  we  want 
good  titnes  in  Canada  we-  have  got 
to  make  them  .good.  It  is  wrong 
to  wait  feir  Ihr  as.sisiam  i-  e>f  any 
Gov  ernmi'tit.  We  hav  e  got  to  uj-e 
initiative  and  emh'avonr  to  <  reate 
new  hti.slness.  Me'  ma.v  nni  ..irtki'  it 
right  at  first,  hut  v»  e  w  ill  ev,  iiiually. 


murh  l,ii«iiii'Ms  I - 


*heir  plaees.  For  se'veral  .vears  llii'ii 


will  he  offe'i'id  targe  ton- 


lias  hern  a  large  fore  ign  arm.v  on  lii’r  ftaets,  hut  I  eio  not  kneiw  just  yi't 


snpplanie'd  "’'‘W’''  f^^s  brought  up  at  famine 

IV  open  lolf"’''*"®  everything  .available',  ami 
mo-  wlnni  hardly  anything  n'as  luvn  coming 


how  Iliey  will  hr  ili.nrihiilcd. 

Are'  \as1  Hp|iorliinities.  ' 

“T  helifvv  that  after  the  period  of 


i  “I  have'  the  gieaiesl  ronriih  ncr  n  about  ?J.'i"ii,i'i(Mi,(',in  w  ithin  the  next 
the  future  of  the  country,  and  1  i  i  r-  twelve  months. 


into  the  ermntry  owing  to  the  maul-  reail.iust iiieni  Canada  is  going  to  he 
folei  diffieiiltii's  can.sed  by  the  war.  pnispi  rmi.s  than  evi'r.  Tlieri' 

—  iire  vast  opportunities  if  they  e  .tn  h<  ' 

—  take-n  advantage  of.  Me  have  got  a 

FlIRnPF  NFFIIS  TWfl  favoniahlo  land,  good  soil,  .ill  ILnds 

LUnUlL  nCI-UU  l  *fU  natural  resonrci's,  and  live  imder 

Rli  i  SHNQ  PPFniT  Government.  M  oat  is  vvant- 

•-■“LlUltiO  wIiLUII  f.,)  ia  energy  ami  rnti'ipris'  of  the 

- -  'people.  They  have'  '-hown  I'liler- 

,  prise  in  inei'ting  the  ilenr.tnds  of 
no  n  ,  ,  ,  r  war.  ami  th.  te  is  no  tvasot.  wit.  if 

nonia  f  eiesen  them  in  getting  had: 

tuned  from  Lt.ropo  IS  that  the  vvar-  ,,,^,nnfi.  If  w'  ’-ave 

1  o'’"".'’."  '"'I  •'•nli'lfnce  wc  will  stic- 

aboiit  ?J.'ioii,oo(i,(.,in  w  ithin  the  next  ,  .. 

t  ... _ _  I  .  < c  li-  ' 


i>  tit-e  M'a.shington.  The  r-ncenstis  of 
reate  opinion  of  banker:  who  iiave  jiisi  re- 
ki'  it  Itirned  from  Kiiropc  is  tliat  the  war- 
tally.  ridden  Ftiropt'an  nations  will  ni'i'd 


tainly  don't  think  that  the  period  'vf  This  amoti 
readjti.stmeni  is  going  to  send  it  ’<)  leqiiiirements 
blue  ruin.  (Canada  is  hoitiid  ’o  in  os-  country  nerd 
Iter.  M'hy  should  it  not"  It  lia^-  It  was  point 


This  amotint  includes  Oerinany'.s 
reqiiiirements  a-^  they  state  that  that 
country  nerds  .?.',oo.('tii0,(i(iii  right  now 
It  was  poinii  !  out  that  when  the' 


rverything  that  a  successful  e-ouiitry  treaty  is  ratified  by  all  g'lve  rnmriits 
tequiri's  in  resources,  ami  ihi  ti'  t'^  that  assistanre  m.ist  hr  given  Gi  r 
not  a  part  of  it  today  tliat  is  not  goo'l  many.  That  rotinti  y's  st'jiplirs  i,i 
for  the  future.  .As  far  as  our  Ini'-I-  raw  materials  are  neatly  drplrtrel, 
ness  is  concerned,  we  are-  not  wotty-  and  it  will  he  me  ssary  for  .Ami'iira. 
ing.  Me  have  not  been  stuck  lot  Germany  and  Ftanee  to  supply  th  ■ 
work  for  our  plant  yet  and  we  arc  lounfrv.  vvliiti  possible,  so  that  sh. 


not  going  to  he.  ’  too  may  r 

The  Caiiaila  Metal  Company  w;;-  industries, 
a  large  munufaeturi  r  of  muni' ions.  ”f  those 


'Stum'  her  maniifarttu  ing 
Tilts  is  the  i  xpi-f-sioii,' 
reiinily  reliinud  from 


CANADA’S  TIRE 
TRADE  EXPANDING 


I  argi'  Niiinher  of  New  Auto  Pliiiits 
ill  Boiiiiiiioii  Mill  .Siilistaiifiully 
liK'ri'HM'  l)i‘in)ind  for 
I  iri's. 


TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


hnf  this  work  was  earrie'd  on  se’ptir-  ahreeael  who  lia'.e  iteen  liisctissing  the  All  eyes  are  turned  just  now  to- 


ately.  and  elid  not  inlerniri’  the  (ceencinic  peisition  due  to  the  Gnat  v.;iiil  those  groups  of  tiiiililings  eilli'  r  § 

staple  hiisfness  of  the  firm  in  .tny  Mar.  ;ii  roiirse  of  coriri riirtion  or  in  tl:i'  ■ 

vv.iy,  so  that  when  the  armistirr  war  .\o  new  developments  have  taken  (,,tirse  of  planning,  whidi  are  He  ®* 

signed  it  was  in  a  position  to  yt  p’pce  in  legatd  to  the  maiinc:  of  iciicoine  e,f  Impi  iial  tariff  prefer-  n 

ahead  with  its  own  products  wi'h  furnisliing  ere  ilii-  to  tlie  war-i.-tviigeei  ,  n,  c.  This  prefere'tice  lias  been  H  i'  H 

renewed  energy.  nations,  hut  it  is  understooei  tli.-ii  tm.in.s  of  bringing  to  Canada  sevetal  S 

Shiplitiildinv  Future  Assured.  ftiither  stcjis  wi.l  he  t-iken  foilowing  i,i  iiie  largest  aiitoinohile  and  truck  n 
.Mr  Harris  firmly  believes  -n  a  nalifleaHon  e,f  the  treatv  ley  the  n„Tiiiif;tcliuers  -  already  they  an  g 

great’ fut.ire'for  shipiettilding  in  (  an-  -''African  Govi'fiiment  H.ileliUg  huge  new  Canadian  far-  g 

ada.  and  that  is  partlv  whv  the  m  w  Mnnibers  of  the  fo.inetl  d;d  n  t  ,„  v:  jta.  ly  to  lake  .'are  of  existing  B 
plants  are  being  e.stahlished  qt  Van-  'aX'’  ^nriousl.v  the  recent  dispatch  <  anadtan  hustne.ss,  hut  rhiefiy  to  ■ 
mover  and  Mnlifav  “I  Htink  .shit-  Uans  quoting  French  luiamc  f,i,,|,iv  ,  he  export  trade  Hi.*y  are  d.-  ■ 


Harris  firmly  believes  ;n 


great  futiire'for  shtpiniildtng  in  (  an-  Ainerle.ari  (,ove’i  innenL 
ada.  and  that  is  pantly  why  the  new  Menibers  of  the  f  o. 


plants  are  being  eqetahltsljrd  qt  A'ali- 
couver  and  Halifax.  “I  Hiink  .sldp- 


:oing  to  he  one  of  the  Minister  Klotz 


the  (  tiani-  v.  loping  in  other  parts  of  the  Briti.'th 


The  Best  Beer 
on  the  iViarket 


biggest  indtistrles  in  thi.s  eountry.'’  ‘"’j'  O'  * 
he  said.  “Me  have  got  to  get  heek  fuing  w 
to  the  old  freigift  rates  and  to  bring  Britain 
this  ahotif  there'  must  he  a  big  in-  expendlt 
crease  in  Ivittoms,"  •  Menih 

The  firm  is  taking  hack  to  ifs  em-  ('ti  if  'Ai( 
ployment  all  the  work'-is  who  en-  nnt  men 


her  of  Deiiuties  that  Fr.ance  is  inir-  Lmjurc. 

suing  with  Cni'ed  States  and  Great  Thus  ('amnia  suddenly  finds  her- 
Brilain  the  quis'ion  of  pooling  vvar  self  an  impoitant  centre  for  the 
expenditures.  mantifa'i lu e  of  cars  fetr  the  whole 

.Members  of  the  Council  when  ask-  world.  It  i.  e-ans  that  Canaela  must 
ed  if  the  uftr  ranees  of  tether  premiin-  alee)  bee  feme'  ,a  tire  proelticing  ceuintry 
ent  men  vvho  n  cently  returned  from  on  a  va  t  scale  for  those  thousands 


USE 


listed  for  oversea- 


will  not  abroad  were  exaggerated  in  iiletii;  -  of  nevv  e-.ir:-- 


of  Canadian  mak' 


considerable 


=s  of  Canada  has  a i 
o-  "reat  as  that  of 


AMERICAN  SETTLERS 


SI  \.\rt\RD  <HF,  \M>  (.1  liM\.\ 
I  R  MH  . 


have  to  dl.smlss  anvon--  to  give  them  ing  European  (;nnditions.  .hey  weie  l,e.  fitied  wiH.  t;re,s  of  (  anadtan  mak" 

their  lobs  Tn  mnnv  instanees  where  quick  to  really  that  the  seriousness  eef  Hv  <  enmlian  t.anff  wall  effertually  TOIL’S 

men  have  returnt  fT  d  sahl.  d  and  tin-  the  situation  had  been  greatly  maunl-  prevents  the  impniting  of  them  from  Hi  ^  iaVtoH 

able  to  follow  TTieir  fonner  employ-  fied.  AVhile  they  held  that  ttie  the  I  .  S.,  i:i  any  considerable  DA 

ment  Mr  Harris  has  created  sitii- ,  situation  was  one  that  coii.d  ho  char-  quantify. 

afion=  ’to  suit  TJT.-Tr  disability.  acteried  asz  “had  ’,  they  thought  th.it  Tlie'  tire  husine'ss  of  Canada  has  ai  “The  Right  Pain 

_ _ _  ,  within  about  ’WO  years,  these  nations  future  emainlv  as  -  reat  as  that  of  _  _ 

I  aaar-nmati  orTTi  'would  again  l-e  cn  a  semi-normal  the  motor  ear  iidustiv  of  the  Domin-  A.  Rarr»3ay  die 

_ _ _ 

,  BRING  $1,028,021  Mreuc  nCQCiyF  ^  - 

According  to  the  figures  given  oAif  COC  jinn  nfin  PRtniT  icome,  It  must  hav-  an  e'xpandlng  ;g .  . 

by  the  AVinraipeg  Branch  of  the  De-  wiii-Mi  -market  with  profits  steadily  on  thc'ji  A  Pirtlirp  fnr  lhat  WPliriir 

paument  of  Immigration,  during  the  -  up-grade.  jl  H  rlLlUTe  lUI  (lldl  TTCUUIII 

month  of  May,  191fi,  there  entered  .A  syndicate-  composed  of  the  r<n-  - -  ■  **NO  DUP 

CAnada  from  the  t.'nlted  States  2.102  fral-Union  Trust  ('o..  Chase  .National  ct  .  vr,  *  m,  <,i,  » vi,  <  i  n vi  4  v  I  * 

•persons,  with  total  wealth  of  $1,026.-  Bank  and  the-  Guaranty  Trust  Co.  Is  -  '  ‘  ' 1  A  C* 

021;  effeets.  $171,312.  Figures  fnr  arranging  an  acceptance  credit  wi'h  iitvin.  9  *101108011  /■\ri  VJ 

1918;  2,070  persons;  wealth,  $966.-  Czeeho-Slovak'i  for  approximately  H'e-stin  ption  of  trade  re laHems  with i  1  CUICT  TATHFH 

279;  effects,  $143,645.  /■' *25  000,000.  I’  was  announced  by  'lerrtany  Is  expected  to  h.  eef  luuchlj 

'  Nationality;  British,  74;  Canadiati.  i)ow,  .Tones  A-  '’-o.  on  .May  1  that  Imporfaneo  to  sonif  of  the  Standard '  uca aoaSB'B'a  B  B  'B.liiB  BHiW 

84:  American,  1,710;  French,  3;  Kins-  Czpeho-Slovakii  was  seeking  a  credit  Cil  .-.impanif-s,  notably  ,ctan<lard  Oili  - - 

slan,  12;Scandianavian,  1.54:  others,  ,  in  this  country.  '•'Ompany  of  .New  lersey.  wiijcii  )isq,  ,  ,,,  ,, 

65.  ,  Thus  far  a  ’o’al  of  $6,300,000  has  a  barge  share  of  the  German  etil  ir,ad.>;  GRAM)  IRI  Ah  1 1.M  I'vil.  v  H  1. 

j  Occupation;  Farmers,  644;  farm  been  arranged.  The  bills  will  he  for  prior  to  the  war  It  is  understood  ■  MONTRE  AL  A. All  OI  I  AM  t. 
'and  other  laborers,  leiO,  r  -charOs,  a  period  of  9"  days  and  the  Federal  thi.s  company  alreaeiy  has  taken  strp.s|  Between  the  ."'le-tretpolis  and  the 
'112;  railroaders,  64;  clerks.  59;  Reserve  Ro.',ed  has  ruled  that  they  for  tho  resumption  of  that  business.  ■  Capital  City,  service  now  In  effect  is; 
’domestics,  43;  miners,  16;  profes-  will  be  elLsibh-  for  redbscount  at  theiM’lth  its  great  financial  reseiiiires  It  Leave  .Montreal.  Daily  S.15  a.m.;  Ex. 
sional,  50;  women  and’ children,  853 ;, the  Res‘P.-  hanks.  The  loan  is  is  expected  the  Jersey  Companv  vv'll  Sunday.  4.00  p.m.;  Daily  8.05  p. in. 

not  classified,  70.  [guaranteed  by  the  Czeeho-Slovakian  quickly  and  easily  again  sr.-urc  con-,  Arrive  Ottawa,  Daily  11.45  a.m.;  Ex. 

1  During  the'  period  ended  June  17  Goromment  The  three  members  of  trol  of  a  large  part  of  that  trade.  Sunday.  7.50  p.m.;  Dally  11.05  p.m. 

there  were  242  homesteads  entered,  the  syndien'e  bare  each  taken  $2,-  _  Leave  Ottawa.  Daily  S.30  a.m.;  Daily 

•including  72  soldier  grants;  last  year,  |  RtO, 000  of  *!.»■  '  ills.  3.30  p.m.;  Ex.  Sunday,  6.50  p.m.  .Ar- 

|78.  Natjonality  of  those  who  made  The  Igirr'-w''?  instituHons  atv  the  -Agricultural  and  Inriu.'trini  Bank  rive  Montreal,  Dally  12. 00  noon; 
'entry:  British,  60;  Canadian,  72;  Trade  Bank  o'  Prague,  the  liohemian  and  the  Agrarian  Bank  in  Prague.  Dally  6.30  p.m.;  Fix.  .Sunday,  10.20 
(American,  38;  French.  6:  a’i,ePn- '  Ind'jstrial  Bark,  the  Prague  Crediti  The  proceeds  of  this  credit  will  he  p.m. 

avian,  5;  other  Europeans,  10;  not  Bank,  the  Central  Bank  of  Czech  used  in  the  purchase  of  commodities  In  addition  to  high  grade  coaches 


PAIMT 

“The  Right  Paint  to  paint  right** 

Rs^rvtsav  <&  Son  Contiaanv 

VI  4h^K^  OK  TAINTS  4M>  4  4I(MSII  si\( >;  Isfi 

Toronto  .MO.NTKLAL  Aainotivcr 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  | 
“NO  DUPLICATES”  i 

I  Johnson  Art  Galleries  Limited  p 

6.31  ST.  CATHP:RINE  ST.  WEST.  | 

:b . B':a  .SB  "B''a  a  a.'Biiia  B'"«iiiia  a.a‘"B,  a  B..a.  B::.Bm:a'>"a:"'a'"B  i 


CRAM)  TRl  Nh  MAV  .SI  IM  M  1! 
MO.NTRE  AL  AM>  HI  l  AlV 

Between  the  ."'letropoiis  and  the 


Haiti:-',  a  special  feature  is  new  cars 
with  l.irge  oh.-ervatioii  room  at  the 
uiel,  that  ai-t*  popular  with  the  ladies. 


59;  Reserve  Re..--rrl  has  ruled  that  they  for  the  resumplinn  of  that  business.  Capital  City,  service  now  In  effect  is;  atoi  oLko  have  largo  smoking  room 
'OR-  will  be  elLzibh-  for  redbscount  at  theiM’lth  its  great  financial  resoiiiccs  It  L'ave  .Montreal,  Daily  S.15  a.m.;  Ex. !  for  gen'huiien.  These  cars  will  ho 
53;  .the  Res‘P.-  hanks.  The  loan  is  is  expected  the  Jersey  Company  w'll  Sunday,  4.00  p.m.;  Daily  8.05  p.m.  j  oii  the  S.;!-'  and  3.30  trains  from  Ot- 

[giiaranteed  by  the  Czeeho-Slovakian  quickly  and  easily  again  sr.-ure  con-,  Arrive  Ottawa.  Daily  11.45  a.m.;  Ex.'  Hiwa  amt  the  4  o’clock  and  S.05 
ITOvremment  The  three  members  of  trol  of  a  large  part  of  that  trade.  Sunday,  7.50  p.m.;  Dally  11.05  p.m.  I  d’a-'iis  from  .Montreal. 

■ed.  the  syndieg-e  bare  each  taken  $2,-  Leave  Ottawa.  Daily  8. 30  a.m.;  Daily  | 

'ar,  I  IffO.OOO  of  *!.e  '  ills.  . .  ~  '  '  '  3.30  p.m.;  Ex.  Sunday,  6.50  p.m.  .Ar- 1  Make  a  nnhit  oi  menflonTng  The 

ide  The  borr'-w'!'?  inatituHons  atv  the  -Agricultural  and  Inriu.'trini  Bank  rive  Montreal,  Dally  12. oo  noon;  |I-iMHm’Ial  Times  when  you  write  to 
72;  Trade  Bank  of  Prague,  the  liohemian  and  the  Agrarian  Bank  in  Prague.  Dally  6.30  p.m.;  Fix.  .Sunday,  lO.JOj.qiiy  advertiser.  It  helps  to  convince 
MV- '  Industrial  Bark,  the  Prague  Crediti  The  proceeds  of  this  credit  will  he  p.m.  jliini  that  his  judgment  is  right  in  the 

not  Bank,  tho  Central  Bank  of  Czech  used  in  the  purchase  of  commodities  In  addition  to  high  grade  coaches  pulling  power  of  Canada's  Leading 


(Savings  Bana.'.  the  Moravitn  Union.' in  .  this  country,  principally  coUon. I  buffet  parlor  cars  arc  operated  on  all  Financial  Paper. 
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Rich  Strike 
at  Davidson 

Five -foot  cross-cut 
shows  an  abundance 
of  free  gold. 

SPEflAL  TO  F.  r.  SrXHERLAXO  &  CO«  TOROXTO. 

A  rich  strike  hiis  been  made  In  stnpe  *203  at  the  T)A>Tn« 
SOX  GOLP  MIXES.  The  entire  o-ft.  face  of  the  crosscut 
Is  In  ore  llberBllj-  sprinkled  with  free  i<old.  The  shaft  has 
almost  reached  the  fiOO-ft.  leTel.  Good  ore  has  been  en¬ 
countered  all  file  way  down. 

Forest  Fires  at  one  lime  threatened  the  plant  and 
caused  a  slight  recession  in  the  market  price  of  David¬ 
son  shares.  All  danger  from  this  source  is  now  past. 

We  are  reliably  informed  that  news  of  momentous  im¬ 
portance  to  shareholders  will  he  forthcoming  almost 
any  daj .  This  should  produce  a  very  substantial  rise 
in  the  price  of  the  shares. 

We  strongly  advise  you  to  anticipate  these  extremely 
favorable  conditions  by  purchasing  DAVIDSON  imme¬ 
diately. 

Don't  wait  to  wnite.  Telegraph  or  telephone  your 
order  at  our  expense 

F.  C.  Sutherland  &  Co. 

STOCK  BROKERS 

12  King  Street  East,  Toronto,  Ont. 
211  McGill  Street,  Montreal,  P.Q. 


LISTED  MINING  STOCKS 

XiriSSING.  HOIAlXfiF.H,  lAKF  SHORE, 
represent  sound  investments  in  file 

3  Bigr  CaLmf>8 

Consult  Our  Statistical  OeparfmenE 

HomoK  La  Gibson  &  Company 

Members 

Standard  Stock  Exebanpe. 

Montreal  Mining  Exchange. 


Mining  &  Mineral  Resources 

IIINF  nilTPIIT  GOLD  DISCOVERY 

JUNE  uuirui  ON  FOUR  NATIONS! 

OF  NiPISSING  A  gold  discovery  of  considi 

promise  has  been  made  on  the 
UtV  I  nt  Yr  An  Claim,  situated  i 

WLw  I  wl  I  or  two  northwest  from  Ken 

/  ,  station,  in  the  townshiD  of  Or 


Ul  lill  IW%III1U  A  gold  discovery  of  considerable 

been  made  on  the  Four 

Utv  I  ||k  Yr  An  Golfl  Claim,  situated  a  mile 

WLw  I  wl  I  L^ill  Qj.  northwest  from  Kenogami . 

/  _  ,  /  station,  in  the  township  of  Grenfell.  I 

The  vein  in  which  the  gold  has  beem 
Production  For  the  Month  WafV  discovered,  has  been  traced  for  j 
en  An  AvanacTo  nf  1  'about  three  hundred  feet,  being 
Equal  to  An  Average  of  ..  11,-|  outcrop  on  both  sides  of  the 

182  Every  24  Hours,  and  For  Blanch  River.  ! 

the  First  Six  Months  of  1919  j 

P.quul  to  $1,635,422,  or  at  of  the  property,  and  a  large  and  j 
rxf  «*’ 070  Sl.l  T  Ypor  !  well-mincralii:ed  vein  had  been] 

!  Kate  of  •>*-  /  ,o  <  X  .  ,  opnned  up  for  considerable  distance  | 

- -  I  with  promising  results.  The  new  | 

•  .V  :  •  vein  just  discovered  pas.sed  notice  1 
The  improvement  in  ^the  mining  ,  although  the  small  fire  by  the  aid  of 
situation  in  CobsU  is  again  evidenced,  prospectors  have  cooked 

by  the  increased  prodiictitm  o  t  e  |  rjoon-day  me.al  for  the  past 

Nipissing  mine  for  the  month  ot  .lime  |  , months  was  located  directly 


the  output  being  at  the  rate  of  an 
average  of  ?ll.lk2  every  twenty  four-! 


on  the  vein.  "I  guess  we  couldn't 


11  S^.  Sacf'emen't  S1:> 


MAKE  YOUR 
MONEY  GROW 


INVEST  IN  WEST 
SHINING  TREE 
GOLD  STOCKS 


WASAPIKA 

WEST  TREE 

CHURCHILL 

are  three  of  the  bent 

Let  IJ8  tell  you  about  them. 
Drop  US  a  line. 

Isbell,  Plant  &  Co. 


Main  T4>TO 


Associated  Goldfields, 
Limited 

rrnr  LtanrsT  <;oi,d  mive  I" 

tbe  making  on  Ills  rontlnont. 
We  IiaTF  Inrormstloii  and  mips 
we  would  be  pleas  ed  to  mall  upon 
requeat  to  Interested  parties. 

PETER  SINGER 

Members  Standard  Stock 
Fiehange 

6(14  STANDARIl  BANK  BLDO. 
TORONTO,  ONT. 

Phone  M.  3;oi-‘4 


COBALT  &  PORCUPINE 

We  have  on  hand  at  all  times 
reliable  information  regard¬ 
ing  the  above  camps  'Wo 
will  be  pleased  to  place  this 
information  at  your  .Service 
without  eoBl. 


lavi  r.igi  CM  1 1. 1  _  I.  ,v  SCO  the  vein  for  lookin’,"  declared 

hours,  establishing  a  new  high  record  |  McGregor  one  of  the  partners, 

for  the  current  year.  _ 

The  production  of  the  Nipissing  for  I  r.xvid  rtairr,  da 

the  first  half  of  the  vear  totalled  i  T  be  Font  Nations  Gold  Claim  de- 1 
|Sl.r,;i,5.122  or  at  the  rate  of  .S;t.270.S1 1  i  nves  it.s  name  froni  being  ow^ed  by 
a  year.  The  total  production  from  fruir  men,  one  of  whom  is  a  French- , 

1  this  mine,  beginning  in  IfiOl  and  ending  I  *^®*r®riian,  one  a  Scot.sman,  one  a 

l.Iune  .30th.  1019.  amounts  to  $3.3.888,- i from  the  I  nited  States,  and' 
.018,11.  with  the  current  rate  of  output  j  one  a  Russian.  , 

!  in  point  of  vahie  exceeding  any  previous  !  - - - —  I 

iproduction  in  the  history  of  the  com  i  |/rnn  I  R|/r  E|JIV 
I  p;iny,  with  thp  pxreption  of  101^.  !  l\kliil  LHllt  iToM  I 

the  prepident  and  direct  off,  Genera!  i  MAKE  DISTRIBUTION 

.Manager  R.  U.  Watson  says  that  during  j  _  i 

1  the  month  of  June  the  Company  mined 

ore  of  an  estimated  value  of  $335, 474,  Stockholders  Will  h,.  Asked  to  Ap- 
and  shipped  bullion  from  Nipissing  and  prove  a  Rediirtion  in  Capital 
I  custom  ores  of  an  estimated  net  value  From  $r»  to  $1  Par.  ^ 

\  "^-Development  work  through  00  tun-  directors; 

nel  on  veins  00  and  109  continued  to  be  ^  ^ 

fairly  satisfactorv.  Vein  100  was  cut  dfstribution  of  ii  a  share,  thereby 
!  from  the  lower  level.  90  feet  below  the  ,  from  3,000.- 

'  tunnel,  .\t  this  lower  level  the  counfrv  1 of  $.y  par  to 
'  rock  nssay.s  well,  but  the  vein  its.df  is  ! f 2.400,000  or  60O.00O  shares  of  $4  , 
i  low  grade.  \Ve  are  not  yet  in  the  best  j  O®''- 

part  of  Die  shoot  .and ’it  i.«  probable  -Special  storkhobPrs’  meeting  will 

I  that  the  vein  will  show  up  better  when  P>'o''ably  he  called  for  August  1,  to 

■  'we  reach  that  point.  '^e  di.stribution  (which  vlr- 

f  Open  Up  New  Ground.  tually  amounts  to  four  quarterly’' 

"A  cro.ss-cut  will  be  driven  from  this  dlvtdend.s  of  2.5  e.<'nts  each)  and  ap- 
lowcr  drift  on  vein  100  to  vein  99.  This  prove  the  reduction  in  capitalization. ' 
'will  not  only  open  up  vein  00  but  will  '  Aeeording  to  a  director,  this  actlouj 
prospect  a  good  piece  of  country  between  is  dun  to  the  realization  that  the 
.  these  veins.  mine  is  bein.g  rapidly  depleted.  If. 

“The  drift  on  vein  00  from  the  winze  he  added,  another  ore  body  of  sub- 
has  run  out  of  ore  in  the  south  fare,  but  stantlal  proportions  should  be  de- 
I  the  north  face  continues  to  run  mill  veloped  later  on  this  might  result  in 
'  rock,  with  some  patches  of  high  grade  resumption  of  quarterly  dividends. 

i  in  the  vein,  - - . 

!  “On  vein  73  a  new  level  was  started 

(from  544  winze  half  way  between  MIMIMQ  rnDDApATiny 
!  bottom  and  the  collar  of  the  shaft  So  OUlil  UliH  I  lUli  I 

■  far  the  developments  on  this  level  have  PVAMiniMn  PAII  IMPC 

been  no  more  satisfactory  than  they  UIHIillillllJl  rnlLlliUO' 

were  fielow.  Two  good  looking  veins  _ _ 

are  being  drifted  on,  but  the  values  are  _  . 

j  too  low  grade  to  make  them  profitable.  Mining  (  orporat.icn  is  treaf- 

“Considerable  exploration  is  being  Itig  about  3uo  tons  of  sand  tailings 
!  done  through  shafts  63,  04  and  12S.  In  oven'  twenty-four  hours,  in  addition  , 

'  none  of  these  places  were  tlmre  any  l”  f'ke  usual  amo'int  of  r/re  from  un- , 
developments  of  importance.  dergroitnd.  Tbo  sand  Is  being  drawn 

i  “The  low  garde  mill  treated  O.O.jO  from  the  stock  pile  at  the  west  stdo, 

!  I  tons  of  mill  rock  and  the  new  high  'of  t'ai-  railway,  for  the  time  being.' 

1  grade  plant  treated  200  tons  of  Nipissing  Before  the  end  of  the  month,  how-! 
'high  grade  ore  and  concentrates  .and  ever,  the  work  of  pumping  tailings 
'custom  ores.  The  refinery  shipped  from  the,  bed  of  Cobalt  Lake  will  be! 

,  101,054  fine  ounces  of  bullion.  resumed.  I 

- -  ypf  Mining  Corpirration  hael 

■  a  liTiaii  »»w  MannaMit  'ifil'zt'd  Its  new  oil  flotation; 

McKINLEY-DARRAGH 

IN  FINE  POSITION  ground  to  forty  mesh,  and  the^ 

I  *  II1U  I  Uwl  I  Iwll  percentage  of  recovery  is  understood; 

■ -  to  be,  satisfactory.  I 


McKINLEY-DARRAGH 


&  MARVI 


I  Memhors  st.'imlarcl  Stock  l« 
I'lrhanKC 

1102  r-T*.n.  nullilliigr,  Toronto. 


Dirldends  .Amounting  to  9  P.G  Have 
Bern  Oistribiited  .Already  This 
Year. 

The  financial  position  of  the  ,Mc- 
Kinley-DaiTagh,  as  shown  in  the 
statement  sent  to  shareholders,  is 
concrete  evidence  of  the  sueces.s 
being  met  witli  this  year.  As  of 
.1  title  23rd  the  statement  shows  cash 
in  liank,  $250,371;  ore  in  transit  and 
at  the  smelter  $134,000;  ore  at  mine 


BOSTON-McCREA  GETS 
WHITMAN'S  SERVICES! 


’The  effort  to  engage  Alfred  R. 
MTiltman  as  consulting  geologist  fer; 
the  Boston -M  ('0011  property  has! 
licen  successful.  Mr.  Whitman  has' 
already  made  one  visit  to  the  pro-’ 
perty,  and  accordingly  as  work  pro-! 


STANDARD  BANK  i -  - ;  22ud. 

BUILDING  a  gary  “The  Dow-  Isl.and  field  It  is  a  further  interesting  fact 

jis  considcrahlv  exhausted  and  from  H'at  the  present  high  production  is 

"  ■—  - . .  ■■  ,  „„  I  hring  achieved  w-ith  a  force  of  men 

I  out  oliserrat tons  we  are  led  to  he-  j  ,  .i.  .i. 

-  — —  .  «  u-  .  I  (^■'nsiderahly  less  m  number  than  the 

The  EinaJiclal  Times  Is  on  sale  at  lieve  ihiii  the  limits  of  this  pat-!  .nvorage  employed  throughout  1018. 
the  following  news-stiitids  in  Tor-  fictilar  field  have  been  reached  and  i)„,ing  recent  months,  working 
onto:  Ihe  snppl.t  of  gas  will  continue  to  forces  h.ave  been  reduced  to  .about 

iiMf.u  diminish  tinlil  an  additional  supply,  .o,,  .  r„ri„ciinn  -ihont  twv-n- 


'  ;  ^  a  restudy  of  the  ground  may! 

I;  total  of  $469,071.  This  compares  3,^^,  afficienc^ 

with  a  total  of  $316,861  on  March  obtained  as  a  result  of  the  min-| 

I ;  “it 'is  a  further  intere.sting  f^ct  ing  cpcratlotts  carried  on.  | 

1  ihat  the  present  high  production  is  ■  kia.iva 

I  bring  achieved  with  a  force  of  men  pnQk|nM  RQAMPUpC 
,  eonsiderahly  less  in  number  than  the  rUIlLIUIl  DllnlVunLO 
■■  average  employed  throughout  1018.  Eflp  PARK«IINinM 

During  recent  months.  workiika  I  Ufl  I  fllllY  UlllUll 


King  Edward  llolcl. 
Bank  of  Hamillnii  Bldg. 
Boynl  Bank  Building. 
I’rinre  (R-orge  Hotel. 
Dneens  Hole!. 


diminish  tiniil  an  additional  supply  ,  ^  rediirtion  of  about  twvn-  First  ('auadiii!i  Ateotiiig  of  Xew  for- 

is  secured.  "  is  the  report  of  the  (  ity  jy  „  a  number  of  ch  inges  have  *^‘*^‘*  ”  .W“eil  g  I  .>  w  t01>  | 

Engineer  and  City  rhemist  in  their |  j,'ppn  made  and  a  high'  degVee  of  Poration  is  Hold  at  Toronto.  | 
investigations  of  the  .gas  supply  for  efficieney  Is  obtaining.  Following  a  meeting  of  the  di- . 


TRANS-CANADA 
Qfi  LIMITED V  \ 


'  The  dividend  of  3  p.e.  paid  this  rectors  of  the  Park-Union  Foreign; 

nionth  .amounted  to  $67,428.  and  Banking  Uorporation  held  in  Toronto  1 
intakes  a  total  of  0  p.c.  or  $202,284  this  week,  the  aimounoement  was, 
!  distributed  so  far  (hi.s  year.  That  made  that  in  the  immediate  future; 
the  pre.sont  rate  of  dividends  will  branches  of  the  Bank  would  be 
continue  for  a  long  time  would  ap-  opened  In  Pari.s.  France;  Ktobe, ; 
;  pear  to  be  certain.  First,  is  the  fact  Japan;  and  Hankow,  China, 
that  the  $460,071  now  on  hand  is  Out  of  coniidimrnt  to  the  Canadian  i 
sufficirnt  to  care,  for  dividend  re-  interests,  a  group  of  eminent  bank-, 
qiiirenionts  beyond  the  first  quarter  ers  and  financiers  visited  Toronto  to ! 
of  1921  without  drawing  from  pro-  attend  the  first  directors' meeting  ot ' 
fit^  made  from  operations  in  the  the  Corporation  to  be  held  in  Caji- 1 
,  meantime.  However,  at  the  present  ada.  The  Park-Union  Foreign  BanJk-i 
'  rate  oif_  output,  not  only  will  this  ing  Corporation  is  sponsored  b.v  the! 
•surplus  "of  about  20  p.e.  be  left  In-  I’^nion  Bank  of  Canada  and  the  Na-  i 
fact  for  use  at  some  later  date,  but  Honal  Park  Bank  of  Now  'Y'ork.  the' 
current  earnings  may  add  to  the  combined  assets  of  which  aggregate! 
!  surpltis  in  addition  to  covering  the  more  than  Sluti.OOO.OOO. 

:  12  p.c.  annual  dividends.  Attending  the  meeting  were  G.  G. ' 


Brompton  Pulp  &  Paper  Co. 

Limited 


Milhat 

East  Angus  and  Bromptonville,  P.Q. 


Montreal,  July  3rd,  1919. 

7b  f Shareholdersj 

Your  directors  have  pleasure  in  submitting  Profit  and  Loss  Statement  for 
the  six  months  ending  April  30th,  1919. 

Gross  Profits . 7.7.77777777777777  $517,355 

Less  Salaries,  General  Expense  and  Legal  Expenses . .  .50,461 

_  466,894 

Less  interest  on  Bonds  and  Bank  Loans .  .53,776 

Net  profit  for  half  year .  413,118 

Preferred  dividends . . . . .  70 .000 

_ _ 343,118 

Common  dividends. .  .  175,000 

Carried  forward .  $168,118 

The  perifxY,  October,  1918  to  April  30th,  1919,  included  the  signing  of  the 
armistice  and  the  consequent  dislocation  of  trade  and  industry.  This  was  felt 
severely  in  all  lines  of  the  pulp  and  paper  products,  with  the  exception  of  news* 
print  paper,  the  demand  for  which  was  the  first  to  recover  from  the  effects  of  the 
changed  world  position.  Readjustment  to  a  peacre  basis  in  the  market  for  the 
othe^ulp  and  paper  products  has  been  slower  and  it  was  only  in  tb*  last  tw0 
monfneof  the  peri^  that  trade  approached  a  normal  condition. 

Under  the  circumstances  the  earnings  statement  showing  as  it  does  the  com¬ 
mon  dividend  earned  nearly  twice  over,  may  be  considered  a  satisfactory  indica¬ 
tion  of  the  Company’s  earning  power  under  adverse  conditions.  The  results  were 
due  largely  to  the  diversified  nature  of  the  company’s  activities  and  the  fact  that 
you  now  have  a  market  for  practically  all  of  your  partly-finished  products  within 
the  company  itself,  the  greater  part  of  j^ur  total  output  being  finished  product. 

Your  directors  are  glad  to  report  that  the  last  month  of  die  half  year  and  the 
two  months  which  have  elapsed  since  have  seen  a  revival  in  the  demand  for  all 
lines  which  has  resulted  in  a  considerably  improved  rate  of  monthly  earnings 
over  that  for  the  half  year  under  review. 

As  the  scope  of  jrour  Company’s  opwations  has  not  been  made  knewn  to  the 
shareholders  at  large  since  the  acquisition  of  the  Groveton  and  Claremont  pro¬ 
perties  we  give  below  an  outline  showing  details  of  output  which  you  doubtless 
desire  to  know. 

PLANT  _ _  ACTUAL  OUTPUT _ _ 

Brompton . Groundwood . 7 ...  7 . 77  45,000  tons 

East  Angus . Groundwood .  15,000  “ 

Kraft  Pulp .  27,000  “ 

Newsprint  Paper . 34,000  “ 

Kraft  Paper .  9,000  “ 

Box  Board .  15,000  “ 

Oroveton,  N.H - Unbleached  Sulphite .  25,000  “ 

Kraft  and  Bond  Papers .  24,000  “ 

Claremont,  N.H..  .Kraft  and  Bond  Papers .  18,000  “ 

Total  Pulp  and  Paper  Production .  2 12,000  “ 

Lumber  Production  at  East  Angus  and  Groveton .  12,000,000  ft. 

The  disposal  of  these  products  to  -he  Company  and  to  the  outside  market  is 
as  follows: 


Groundwood ....  .7 . 

Unbleached  Sulphite . 

Kraft  Pulp . 

Box  Board  . 

Kraft  and  Bond  Papers. . . . 

Newsprint  Paper . 

Total  Pulp  and  Paper.. 


Total 

To 

Excess 

Produced 

Company 

for  Sale 

60,000 

45,000 

15,000 

25,000 

17,000 

8,000 

27,000 

27,000 

. . 

15,000 

15,000 

51,000 

51,000 

34,000 

. . 

34,000 

212,000 

89,000 

123,000 

12,000,000  ft. 

12,000,000  ft, 

This  production  in  excess  tonnage  for  sale  ranks  the  Company  among  the  five 
largest  in  this  country  and  gives  it  probably  the  most  varied  output. 

These  figures  also  indicate  that  the  Company’s  total  bonded  debt  is  com¬ 
paratively  inconsiderable  in  proportion  to  its  output  and  that  the  total  capitaliza¬ 
tion  per  ton  is  somewhat  below  the  average  of  that  of  the  larger  mills  of  this 
country. 

In  the  output  of  newsprint  is  included  the  new  paper  machine  installed  at 
East  Angus  which  has  been  put  in  operation  since  the  end  of  the  half  year  period, 
adding  to  foture  earnings  an  output  of  17,000  tons  per  annum. 

Respectfully  submitted, 

F.  N.  McCREA, 

President^ 

Brompton  Pulp  &  PaperCompany 

East  Angus,  Que.  Lumted 


PROFIT  AND  LOSS  STATEMENT  FOR  HALF  YEAR 
ENDING  APRIL  30th,  1919 

By  Gross  Profits  as  per  Manufacturing  Statements  of  Pulp  Mills, 

Paper  Mills,  and  Saw  Mills .  $471,907  95 


ByCash  Discounts  on  Purchases  and  Exchange  on  U.S.  Fimds. 
By  Interest  from  Investments . 


To  Salaries,  Management  and  Administration .  25,050 . 00 

General  Ejroense  and  Legal  Expenses .  15,591 .27 

Sales  and  Traffic  Department .  2,443.93 

Paid  R.  A.  Pringle  (a/c  Fort  Francis  Difference).  . .  7,375 . 80 


22,237.82 
23,209  89 
$517,355.66 


50,461  00 
$466,894  66 
53,776.27 


Interest  on  Bonds  and  Loans . .  53,776.27 

Net  Profit  for  Half  Year . . .  $413,118.39 

Deduct : — 

Dividend  No.  9  on  Comm.  Stocks Paid  Feb.  7, 

1919 .  $87,500 

Dividend  No.  10  on  Com.  Stock — Payable  May 

7,  1919 .  87,500 

- $175,000 

Dividend  No.  8  on  Pref.  Stock — ^Paid  Feb.  7, 

1919  .  35,000 

Dividend  No.  9  on  Pref.  Stock — Payable  May 

7,  1919 .  35,000 

-  70,000 

-  245,000  00 

Balance, . . .  $168,1 18  39 


Saves  a  Business  Day 

The  Trans-Canada  Limited,  the  fastest  trswis- 
confthental  train  between  terminals  in  America, 
reaches  Fort  William  ki  30  hours,  Winnipeg  in  43, 
Regina  in  54,  Calgary  in  68,  and  Vancouver  in  93 
hours. 

Leaves  Montreal  (Windsor  St)  at  3.30  p.m.  daHy  and 

Toronto  at  7.16  p.m.  daily. 

Limited  to  Sleeping-Car  Passengers  only 

(ExoM  p<r1or-Mr  pauangara  fca^ll^en  Montreal  and  Ottawa) 


For  reservations  apply  to  any  agent  of  the 

CANADIAN  PACIFIC  RY. 


12  p.r.  annual  dividends.  Attending  the  meeting  were  G.  G. '  i^viaenu  xvo.  »  ou  rrci.  otuua— r-ayauic  may 

' - Thome,  a  (lireetor  of  the  ooTtwratlon  i  7,  1919 .  35,000 

!  PITTSBURG-LORRAIN.  Vlce-prp.s1dent  of  the  NaUoaaJ  j  -  70,000 

_  ’  Park  Bank ;  M  C.  Hoyt,  a  director  ’  _  245  000  00 

t  •  and  rhalrm.an  of  the  Board  of  the.  _  ,  -  —  ’ 

!  . '••••" . . 

faiw  C  OipOratlOn,  W  ,  J.  DaWSOU,  E  dl- 

lair  ox  8UCCB66a  OOmO  Clilfl*  S  -  1 1  I  • 

rector  ana  one  of  the  New  York 
1  ciilty  has  recently  h^en  experionced  *  t-  i  t>m  i 

I  in  s^^iring  a  .uipbly  of  water,  which  ^ 

h.aa  rau.sed  only  temporan-  inron-  -  ■  — 

vpui.noo  ThP  mine  «nd  th..  mill  ^  director  Of  the  Union  Rank  of  Can-  - 

the  Mettlaufer  mine  are  under  lea.c  J  ’*'  Corporation:  H.  B.  :TrL.VT;rr'.  ■  -  —  '  - -= 

'  to  the  Pittfvbnrfr-Lorraln.  I  Shaw,  g-ene^  manager  of  the  Union  THE  DOEBLE  TRACK  ROUTE  TO  train  ther^  are  pullman  drawing  CROWN  RESERVE  CLAIMS. 

I - —  TOROXTO.  room  sleeping  cars,  club  compart- j  _ 

PTTTVrPiTVP  MAPinnin  itrr'vxr'  I  tt  Gait,  ana  Stephen  The  direct  line  of  the  Grand  Trunk  ™^nt  drawing  room  sleeping  car  and  ,  ^ 

1  UMPlNlx  MARIGOLD  MTNE.^  Haas,  of  Ton„uo.  botli  of  the  latter  Railway  System  offers  to  HaveUera  latest  type  of  coaches,  and  there  are  I  Arrangements  are  hetng  mad®  tc 
.  J  I a  of  the  Corporation  : the  ideal  route  between  Montreal  and  drawing  room  sleeping  cars  on  the !  perform  the  Te<iiL!red  assessment 

I  -vr  underground  ■wortdngs  of  the,  and  of  the  1  iiion  Bank  of  Canada.  jToronto.  'It  skirts  the  St  Lawrence  train  which  may  be  occupied  work  on  a  group  of  claims  In  the 
'Marigold  at  are  Tt  waa  further  announced  that  Vis- iRiver  and  Lake  Ontario,  attoS '  until  7.00  a.m.  at  Toronto,  and  latest  .Jv®.  ^  I. 

!  being  pumped  onL  according  to  a  count  de  Breteull  had  accepted  thelcharnring  imer  vlsUs.  It  is  donh^ '  tvpe  of  coaches.  larder  Lake  dlstrlot,  held  by  the 

statement  Just  ntade.  The  .Marigold  chairmanship  of  the  Advisory  Board  tracked  all  the  wav  and  the  snlendid'  _  Crown  Reserve  Mining  Company  of 

was  formerly  a  of  the  holdings  In  Paris,  and  that  the  branch  will  be  |traln  equipment  In  use  makes  the  laorr  i  rx-r-  a-t  r-ear  la  oirirxr  Cobalt. 

of  the  old  Lucky  Cross  IMlning  Com-  under  the  management  of  M.  Car- 1 journey  a  pleasure.  DKlLLliNG  A1  GULD  KLEr  Indications  point  toward  the  Uke- 

P'iny-  .  ,  rere.  formerh  manager  for  the  Far  j  The  International  Limited  which  -  lihood  of  greater  actlrity  in  Larder 

'Whether  or  not  this  Is  an  indica-  East  of  the  Kusso-Asiatique  Bank,  jleaves  Bonaventure  Station  daily  at  Drilling  has  started  on  the  Gold  Lake  field  than  at  any  time  during 

ton  that  the  Mangold  will  proceed  - -  19.86  a  m.  is  composed  of  parlor  cars.  Reef  property,  m  the  Porcupine  dis-  recent  years.  In  certain  sections. 

with  work  regormeas  of  the  labour  Winnipeg \s  the  result  of  thejPuHtuon  drawing  room  sleeping  cars,  trlct  prospectors  are  stated  to  be  partlcu- 

the  building  trades  which and  modern  coaches,  and  Some  high  grade  ore  was  mined  larly  active. 

question.  m  dered  more  jjgj.  since  Mav  1,  little  con- I Toronto  at  5.40  p.m.  An-  from  the  Gold  Reef  srme  years  ago.  - 

_ 1: _ striiction  vill  bo  shown  for  the  cur-  “owning  tram  leaves  .Montreal  at  which  time  the  property  was  oper-  a  habit  of  menOonIng  The 

. .  .  .  _  rent  year  here  tinil/tprs  claim  that  ».w  reaenmg  loionto  .it  .t.ii.i  ated  under  lease.  The  leaseholders  r* _ s_i  _ _ _ _ _  -1..- 


I  ing  t-irtually  prohibitive. 


'larriving  Toronto  at  6.00  a.m.  and  S.Ou  .a  result  of  exploration  werk  bv  uae  PnUhig  power  of  Canada’s  Leading 
a.m.  respectively.  On  the  11  o'clock  .  of  a  diamond  drill.  ‘  Financial  Paper. 


PROFESSIONAL  CARDS  ]  DIVIUEXD  NOTICES.  ETC.  f 

McciBBDN,  MiTCHEii,  ciSGRiiN,  McoouEUi]  Merchants  Bank  of  Canada  ; 


TMIfi  riNABIClAL  TIMES,  MONTREAL,  SATTODAY,  4ULY,  19  1919 


Fluctuations  of  Active  Listed  Securities 


Vtctor  E.  Mitchell,  K.C.,  D.C.L. 

A.  ChaeeH'asgraln.  K.r , 
Eire!  H.  McDougall.  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Caagrain,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 


ai  ARTKRLV  DIVIDKM1. 

Notice  is  hereby  piven  that  a 
fiend  of  Three  per  cent,  for  the 


ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Chambers,  iO"  St.  James  Street, 
Bell  Tel.  M.  S069.ro  MONTRE 


ieG  Bell,  ;  Twelve  per  cent.  p*r  annum,  upon  the 
Paid-up  Capital  Stock  of  thvt  Ineti- 
-  .pTC  '  tution,  has  been  declared,  and  will  be 

C  :  payable  at  it.«  Banking  House  in  th..s 

nes  Street,  i  ,.Hy  Branche.s,  on  and  after 

MONTREAL:  the  1st  day  of  .\ugust  next  to  Share- 


C.  H.  CAHAN,  K.C. 


BARKIiiTER  AND  SOLICITOR. 


Transportation  Balldlns, 
MONTREAL. 


O.  H.  CAHAN,  K.C. 

C.  H,  CAHAN,  Jr„  K.C. 


Tel.  Main  1250 


RESEARCH  BUREAU 

Reaeurchrs  by  Speclallet., 
.Arronged. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters, 
Recent  Technical  Llt^ature. 
Scientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  I  p.  6476. 

712  URt'M.MOND  BLDG.. 
MONTREAL. 


MILTON  HEBSFY  CO..  I.  m.tei 
Montreal,  Winnipeg, New  York 

Industrial  Chenilatn  Mining 
CosIneerB  Vtllisation  of 
Waste  Product*. 

M  9t.  Antoine  street. 
Montreal.  Main  ST1<^ 


CO.NSULTING  ENGINEER 

Cable  Addrese;  "Engrineer. 
Montreal’*  West.  Union  Code. 

DeGASPE  BEAOBIEB 

Consulting  Engineer 

as  nOTAL  INSl  R.4NCE  BVILD- 
ING, 

Tel.  M  6240  MONTREAL 


A.F.  BYERS  &  COMPANY 

L  I  U  I  T  L  U 

l.nGIM-LKS  & 

tOXTR.VriORS, 

540  I'nlverslty  Street, 

Montre.nl.  Rne. 
Bt  ILDING  CO.\STni  (  TIO\  1 


nee.M  on  the  i.Mh  day  of  .Iul>' 

.As  regard.'  new  stock  paid  up  euh- 
sequent  ti>  I5th  May.  in  full  or  in 
raft,  the  rate  of  Three  per  cent,  for 
the  current  quarter  tor  twelve  per 
oent.  per  annum)  will-apph'  propor¬ 
tionally  from  the  dates  upon  which 
payments  were  made. 

Cy  order  of  the  Board. 

D.  C.  M.\.C.\P.OW. 

General  Manager. 
Montreal,  :f.th,  June,  1919, 

LA  BANQUE  NifTIGNALE 

ON  and  after  Friday,  the  1st  day  of 

AttsvaiA*  MAae*-  IDmmI..  *a-ait 


paid-up  capital,  for  the  quarter  ending 
on  the  31st  Julv  next. 


,  the  15th  July  next. 

I  By  order  of  the  Board  of  Directors. 

N.  L.WOIE, 

General  Manager. 
;Lf  Qu%bec,  June  17th,  1919. 

Pi  THE  BANKJF  TORONTO 

;  i>n  ji  t  M)  No.  i.v.'. 

‘  Notice  is  hereby  given  that  a  Divl- 
,  drnd  of  Three  Per  Cent  for  the  cuf- 
i  rent  quarter,  being  at  the  rate  of 
^  I  Twelve  Per  Cent,  pen  annum,  upon 
“jlhe  paid-up  Capital  Stock  of  the 
—  I  Bank,  has  this  day  been  dcelaicd, 
I  and  that  the  same  will  he  payable  at 
'  the  Bank  and  its  branches  on  und 
after  the  Second  day  of  September 
T"  next  to  Shareholders  of  I'et  oi  d  .it 
the  (lose  of  hnsiness  on  The  Tliir- 
I  trenth  day  of  August  next. 

By  order  of  the  Board. 

THOS.  HOM  . 

General  Manager. 
The  Bank  of  Toronto,  Toronto. 

July  ISth.  mp. 

‘  ^OMniiON'BRID’GrcTMPAirV 


ABterotlons 

BanBiH 

Bridge* 


Ifospilal* 
OfTicc  Bldg*. 
Pow^r  Houno 


Brick  ^ettin0  Pump  House* 


Cnr  Bam* 

Culverts 

noms 

Fnetorie* 

Cinrage* 

Kef**rence.« 


Paper  Mills 
Tiesldenccs 
*irhools 
^iib'^fntlons 
Theatre* 
Mfrc.banl*  Bank, 


Bradsire^t*  .  ,  . 

Telephone  Uptown  7870. 


EbTABLISHKII  lb40. 

Bradstreet’s 

CKices  Throughout  the  Civilucd 
World 

OmCES  I>  f  AWDA 
Calgary.  Alfn-  |l  aneouvrr,  B.r. 
Edmonton.  Alta  j  Hamilton,  Ont, 
Uallfoa,  N.6.  Montreal.  Que. 

London.  Ont.  Quober,  Rne. 

Ottasen.  Ont.  |  Toronto.  Ont. 
St.  John.  N.B.  Winnipeg.  Man. 

Reputation  gnlned  by  long 
.ears  of  vigorous,  eonsrlentlous 
and  snreesofiil  work. 

UOHN  A.  FUUTON 

Superintendent  *  MOMfbK.%1  . 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building, 
145  St.  4ames  Street 

Telephone  Main  3137. 


George  Lyman 

IXSIKANCE  BHOhER 
Lewis  Bldgn  1"  St  John  St 
FIRE,  LO  E.  M.YRINE,  AC(  I- 
DEXT.  Al  TOMOBILE,  ETC. 


dividend  notice. 


\  Quarterlj-  Dividrn'd  of  Two  per 
cent  [2''r)  ha.s  been  peclared  pa.v- 
ah!e  August  l.ylh.  T'lf',  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  July  3l5t,  1919. 

By  order  of  tlie  Board. 

R.  MONTAGCE  DAW. 


Montreal.  July  Ifith.  1919. 

MONTREAL  PUBLIC 


vNNUAL  riE.VEBAL  MEETI.M 


I  Til*  .\nnual  'tcneral  meeting  r.f  the 
>  I  r^hareholdei  '  r.f  the  M.-intreal  T’ublic 
'  .Sei-\  irf  Ciirp.ii  ation  mil  he  held  .n 
the  I 'oiiiiian  \ c)|f:,e.-  2 '.J  ,'t  .lanie.- 

i^ticct,  .Moi-.ti-eal.  .1)  ttr,  L’:,t)i  da.x  ■  1 
.Iul> .  1919,  at  2  9 II  II  I- 1 1  If  a  ni  tii  e  al  te.-- 
I  neon,  to  rei  eur  ihf  .innual  rop  'it, 
i  for  the  election  of  Direrioi.n,  t>i  .  on- 
firm  and  -anctinn  B;-la«  .\o. 
pas.'ed  at  Ihf  meeting  o’  iIk  Roaid  "f 
Directors  on  .liil>  ilie  9ih.  1919.  a.i- 
th'iii.sing  th  '  Board  of  Director.s  to 
i.-.^'.ie  JL'..-|,=,I1.||,I(I  nil  Ihe  Bomk-  of  The 
<■•.rnpan,v  se.  ii.f.q  p,  hxpothfe.  mort- 
gage.  iran.sfei  and  pledge  of  ti,e  real 
and  pei.s'inal  piopert;  "of  the  I'om- 
pany.  and  to  rii.'fo.ee  of  said  R«'inds 
and  for  ani  utlor  husines.s  that  may 
I  ome  up. 

R\  oreler  of  Ihe  Board. 

r>  K  DDi  ini-'KLLDM 

.<1  1  retai  l  -Ti  ea.cui  er 
.aionireal.  .Iiio.  17th.  Il)19. 


Saturday  '  Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Sale* 

High  ^  Low  High 

Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

.\bitihi  P.  k  I’.  Co . 

. :...  ,  i 

821-2 

82 

82 

82 

82 

81*4 

125 

.Ymes  Holden . 

51  '  .50  .5,3' c 

52'  4 ' 

54 

53».4 

.53*4 ' 

.53 

53  ! 

.53 

5SH 

53 

2900 

Do  pfd  . 

SOU;  99  liXt-Mi 

W4 

100 

lOO’t' 

KKI'  4 ' 

100'/;, 

100 

100 

99'/; 

2678 

.\shestof  Corporation . 

72 

72  i 

72 

^  1 

73''^' 

72V4 

■  ■  ■  1 

.  !,  ... 

S3 

83 

S2  i 

.83  ' 

8,3 

83>'4 1 

83?/; 

834: 

8.3  ! 

202 

•Xtlantic  !$uj:.ir . 

.  51  1 

51  1 

.54 '4 1 

.52  ' 

54 

53*ii 

53*4 

53*/, 

,53'4i 

2374 

Do  nfd  . 

113  , 

113  , 

1 

1 

113‘4 

Bell  Telephone . 

;  ,  .  ■  119 

118' -s' 

* 

119  1 

119  1 

119 

119 

119 

llS-'p 

120 

Brn.’ilian  T.  I..  A-  P . 

50' 4  no  50 

,59' ji 

59 

.58':: 

.58*4 

.58*4 

.581-0 

.58 

.58' 4, 

•2805 

1  Bromptnn . 

0.5  OJ’.j'  (i.'i 

54'-;, 

(14^4 

54  ; 

53' 4 

53'4 

65-54 

54 

5.5' 4 

5.5 

7467 

j  H.  C.  Kishine . 

50  .55'’  51 '4 

50 

50' 4 

50 

50' - 

59' t) 

52 

.59'-. 

50'/. 

50*,  1 

4825 

1  C.an.  Car  J;  Foundrv . 

41'-:  41'  43': 

41 

44 

41*4 

JO  I., 

42 

42 

42 

42 

41 

1.571 

1  Do.  pfd  . 

98  98  100 

98 

100 

99 

100 

99*4 

99'; 

991-, 

99S 

99 

1131 

1  Can.ada  Cement  Co . 

70  ;  70  70 

593 , 

5!» 

58'- 

59 'li 

58'; 

59'; 

69 

59' 4 

59 

.5.3 

'  Do.  pfd . 

101  1  101  1  101'4 

101'4 

101'; 

101'; 

101*4 

101 

101 

1.53 

1  1  ->.5 

‘■>T*  ; 

2S 

2s 

28 

28 

28 

2S 

515 

j  Do.  pfd  . 

....!'  90 

.89S, 

90 

92 

.. 

312 

I  C an.  Converters  . 

59  .58^4  5"’ ; 

,58 1« 

.5s 'p. 

.58'; 

50 

59 

52'-; 

60 

50 

1137 

\  Can.  Cottons . 

85  80  1  87 

SO 

90'<i 

87 

94': 

901  0 

93'; 

92'.; 

1S^2.5 

i  Do.  pfd  . 

80 

85 

85 

So 

Sj 

85 

85 

217 

Can.  Foundries  k  Forgings  .  . 

200  200  200 

200 

200 

200 

104 

C.Tii.  Cen.  Electric  . 

112 

112 

11 2h 

112 

112 

112 

112'; 

lii 

112 

225 

!  Cnn.  Locomotive . 

CO 

■'X) 

CO 

4.5 

'  C.an.  thteanthp  Lines . 

1.  .  .  .  .50't 

50'; 

51 

.50'; 

,51 

.51 

52 

■51 '4 

51 'Yi 

,51 

11.53 

j  Do.  pfd  .  . 

1  bS'r  8.3' 4  "JX" 

8,3*4 

84 

S.'V-i 

S3''4 

83 

S3'-4 

S3 

S3' 4 

1331 

Con.  Mining  A  t'lr.clting . 

'  31‘4  31  i  31*4 

31 

31 '4 

.31 

31'^ 

31'4 

SI'S 

31  % 

31*-4 

31 'w 

31 '22 

'  Detroit  I’r.iicd  Rv . 

100  105  ,  It  6 '3: 

105 

105?  4 

10.5!; 

106’; 

105 

105'; 

106 

765 

Dominion  Bridge  . 

107  ,  107  . 

105.'; 

105'; 

105'/; 

70 

Dominion  Canners . 

'  ,59  i  ,59  57 

.77 

55 

hb 

55 '4 

54*4 

5.5' 4 

54': 

,39.5 

;  Dominion  Coal  pfd . 

.  •  . .-  t  (•7‘4 

97 '4 

97'; 

97' ; 

97*4 

2-*^ 

1  Dominion  Glass  com . 

.  ■  00 

,59 '0 

59*4 

, 

.59 

.59 

59'/4 

.581-, 

<>■77 

'  Do.  pfd . 

93*4 

93J.4 

92 

17 

*  Dominion  Steel  Corporation. 

1  ro  71.'4l  72 

70', 

70.?4 

5854 

70 

70 

70 

591 

594 

69*4 

10537 

Doniinioii  Iron  pfd . 

'  99  r,(|  I|f) 

99 

99  '  6 

99 

100 

100 

100 

.57 

Dominion  Textile . 

119  id':  119 

119 

119'.s 

118' 4 

125'!. 

no '-6 

125'-; 

124*4 

12.5 

124*4 

6485 

Do.  pfd . 

10,5  10.5 

105 

10.5': 

.3 

. 

25 

•20 

100 

Do.  pf.l . 

1  .  ■ '  ;  ■  ■ . 

59 

59 

7o 

7.5 

ioo 

How  aril  Smil  h . 

.  1 

83 

so 

S3'-. 

8.3 

•230 

Lake  of  t  he  V\  oods  Milling  x  d 

.  ! 

18.5 

18.5 

18.5 

177 

10 

Laurent  iilc 

•22-^  ooo 

221 

221'; 

221'; 

220 

220 

221 

2-20 

221 

•220 

5320 

Laurent  ide  Pom  er  . 

74,  71  74 

74 

74 

74 

74 

115 

Lvnll  Consiruetion  Co . 

81'-'  S]' 

SO'-; 

79*4 

89'; 

79'-2 

SO?-'; 

80'; 

81 

SO'; 

240 

Ylaedon.ald  ( 'o  . 

.33 

33 

32'; 

32'  -• 

.32'; 

32 

tlS'/S 

32’  0 

•250 

Nlaple  Leaf  .Milling  . 

17c'4 

174*4 

177'; 

177 

177'; 

177'-. 

178 

1 

155 

.Montrc.il  t’ottons  <^o  . 

70 

70 

7  1  *'2 

70 

70'  ; 

.  70*1 

,.357 

Do.  ptd  . 

103  ,  103 

103 

103 

103 

l(t3 

103 

1,5,5 

.Montre.sl  I’nwerGons  . 

O.-t  '  9-:34  92'  2 

92 

92'; 

92'  - 

91*4 

91*4 

91 

90'; 

91'4 

90': 

1248 

Montreal  Telegraph  . 

125 

12o 

125 

10 

5*S  O'.  0'' 

O' , 

5' , 

(i 

5' s 

5 

5 

5 

1505 

X.  S.  .''feel  . 

90 

90 

90'-. 

90'; 

, 

155 

N'at.  Breweries . 

153  15-;:'^  DJ 

182 

182 

IM 

18(1 

178': 

179 

1 7s^-^ 

179'- 

17St-o 

80.5 

Do  ptd  . 

!'8  95 

IKU 

98'/*. 

98'; 

98 

;5() 

1  tgilvie  Milling  . 

250 

2.50 

2.5 

Do.  pfd  . 

.  .  .  109 

109 

109 

109 

199': 

10 

<  Intario  ,<teel  Produets . 

•  '  3.3 

33 

34 

34 

34 

3.3 

95 

Penmans  Ltd . 

9,5  9,5  , 

9.5 

9.5 

951 4 

9,5 

95 '-e 

9,5 

fin 

Qiieber  H\  . 

20=4 

20 

20' f 

20'-4 

19*4 

19'-2 

19*4 

19'-> 

24 

19'; 

10^20 

Riordon  P  k  P.  Co . 

141  141  141 

1,39'-; 

139 

1.38' 4 

141': 

1.39': 

14.5 

141'; 

143'-: 

143 

219.5 

Do.  pfd  . 

.  j  90 

99 

9!i 

99 

_ 

37 

t'avi  ver  M.assev . 

21,  21 

59 

1.5 

i'liawinigan  . 

I22-^  122'' 4  122'.. 

121 

122 

121*4 

121'., 

121'; 

121*4 

121*4 

122 

12!'4 

513 

Sherwin-55'illiams  pfd . 

100' 4 

1(X)'4 

KK) 

100 

100'-4 

100 

20 

Spanish  River . 

44  -  44‘4  1,5 

i) 

44 

43 

13'-. 

42*4 

41 

42*4 

44 

43 'm 

5303 

Do.  pfd  . 

10'  107  108 

107'; 

107'; 

107 

107'., 

107 

lovl.. 

107 

108'; 

108 

‘2749 

Steel  of  ( 'anada  x.d . 

74  -  73'.  71 

7:^’  '2 

74'4 

74'4 

7.3*4 

73 

52' 4 

73 

72*  - 

.3799 

Do.  pfd . 

07'-'  97% 

f) 

St.  Lawrener  Flour  x.d . 

112  ,112  i  111'  . 

in’; 

111 

Ill 

112'.. 

11 2' -2 

112 

112 

112 

in 

•2.40 

Toronto  R\' . 

-18  45  1  171., 

47': 

48 

ts 

47': 

47' 2 

1S.5 

I'ooke  Bro.s  . 

42 

43'/^ 

13'-2 

... 

. 

25 

Traia.  Power . 

20  20  1  20' 4 

20 

19'; 

19' ; 

19' 0 

19 

19'; 

io 

1702 

Tucket  Is  Tobacco . 

4r6  41  '  41'.. 

41 

n'4 

41'4 

n'4 

4II4 

41 

41 

40 

4.5.5 

W.aliasso  (  oi  ton  . 

85,  vs  90' 4 

90 

90*4 

90', 

92'  0 

f‘1'4 

93 

135 

\5  nx  iipamack  . 

.5.-''0  ,5I’4  ,54 

,53 

.53*4 

.53 

.53' 4 

t'S'l 

.55' 4 

.53' 4 

,54'; 

.54 

4540 

W  oods  Mfg.  pfd  . 

. 1  •  •  1  ■  •  ■  ■ 

84'r 

84'; 

..... 

,33 

DIVniEXnS  l»Et  LARKB. 


rrrmar.'  Ltd-  rom 

1*4 

•6’uk 

l.’l 

Aug. 

1)0  pfd 

1  'i 

•Xug 

15 

.Aug  .6 

1 

Mario  1^-af  Milling  com  ^ 

Julv 

Ifi 

Julv  .4 

Do.  pfd 

1\ 

.luly 

IS 

Jut,.  .4 

Nipis#’np 

10 

July 

31 

Juns  40 

Stfoi  0.  of  Gan.  rom 

r-2 

Aug. 

1 

Julv  10 

T)o.  pfd 

!»♦ 

Aug 

1 

July  to 

T.a  Banqiio  Nationals 

0  1  •, 

Aug 

Julv  l.i 

le 

1  )om.  *  oal  ( "0.  pfd 

Aug. 

1 

Jut-.  12 

i)rm  St**o!  Corp 

1*4 

Aug. 

Jut-  14 

]  t 

Standard  Bank  of  (  an 

n‘4 

.Aug. 

I 

July  10 

ImpcriBl  Bk  of  (  an 

Aug. 

1 

Jure  -JT 

St.!.a  .v.FlourMilL't'o.  1  ^ 

'■5  ^ 

Aug 

1 

Julv  10 

n.'.  pfd 

A-lg 

1 

Jut-  10 

<  oluTTibia  lias 

1 

.Aug. 

15 

Julv  41 

Convortcr* 

1^4 

Aug 

15 

Jut-.  41 

Kurs»*1  Motor  Co  pM 

1% 

July 

31 

Jui-  to 

•  ^ 

r>o  oom 

July 

31 

Jut;.  19 

•f 

Intr-rna'ional  Nirk**!  o. 

pfd 

P-: 

Aug 

1 

■l.il-  16 

:0 

Ru5r--ll  Motor 

W 

Aug 

1 

Jul-  10 

Po.  pfd 

\ 

Aug. 

1 

.tub.  to 

f  - 

]‘oto.  Br  ier  (  o  Ltd 

2 

Aug. 

1> 

.I'll;  41 

4l 
1- 
i  s 

Baokard  Motor  Co 

2’^ 

Jut:. 

31 

July  15 

y 

1  MJSTED 

sKt  rniTir.-i 

•Ill  I;.- 

Ifith 

.  101" 

NEW  YORK  STOCK  FLUCTUATIONS 


Fiirnishsd  by  ShrsM^n,  Hammill  4-  Co. 

Pridsy,  Jul.M  U. 


.1,  rallifon  .Fr,  4  «>..  Mrmbrrs  Toron'v 
Stork  K\  hango  16  T^s>' St  furnshH  th#-  f^'i 
i^irg  ?prif>xin:ato  quotations- 


Am  Rrd*!  Sugar  Co 
I  Am.  Can  ('o 
I  Do.  pffj 
Am  t^'ar  4  Foundry  C 
.^m.  Cotton  Oil  ('o 
Am.  Liocomotivo  Co 


Anaconda  Mining  <  o 


'  Halumoro  &  Ohio  ICR 

If)  po*hloh^m  Stet i  B 

Hrocklyn  Rap  Tran  ('o 
I  Canadian  Pscifir  TC- 
I  Central  Ijcathrr  ( 'o 
^'ht^apeako  4  Ohio  R  R 
1  <  hi'  Mil  4  St.  Paul  R  R 
*n'f  !  ^  hii .  4  Northx^pisforn  H.R 
fnl-  f  hit  ago  H.  T.  4  Pacific 
Chiro  Cc.pnor  Co 
A-k  Col  Fuel  4  Iron 


HiRh  * 

IjOV 

July  IT 

Change 

47'* 

46  n 

05 

fiO*. 

03  N 

50' J 

601, 

*4 

105’$, 

111 

105»» 

110'« 

1164; 

-  4H 

fifi 

fi2' t 

-  64-1 

I'g 

31'*. 

O'*!  , 

'4 

S5^'4 

Sb’, 

4U 

1.3s 

I37'4 

14* 

104' 6 

lOU. 

104’, 

231^ 

TfiU 

220’  9 

73\ 

76*4 

-  '  % 

102' 6 

100% 

tm 't 

IS 

Abnbi  Po-aor  com 

Mexican  reti  oleum  Co.  has  signed  -Mta  Cae.  Gram  com 
new  contracts  for  b.diMi.iMio  barrels  BK.  6 , 

of  fuel  oil  with  dome.=iic  con.sumers.  Feidirc  Paul  lom 
Its  exports  from  tht  ro  at  iire.sont  are  „  P/d 

running  ahour  I, . ..•■mi  harre!.-  a  "‘r.'e'' 

month,  hut  went  a.s  low  as  .1 9 9. it k. I  Bo  ptd 

barrels  in  April.  They  are  expteted  aCiu 

to  increase  substantially  from  the  nrompior  Paper 
prfsent  1  .hO'i.fidO-barre!  mark,  i  he.-i  <  aoMavhincry  com 
shipments  of  oil  are  handled  hv  the  H"  T.''* 


<  an.  Machinery  com 
Do.  pfd 
Do.  fi’p 


Pan-American  Prtrol  um  &.  Tians-  t  an.  Marconi 
port  Co.,  which  omns  a  rontrolling  '  Vin"  ' m"' 
stock  interest  in  .Mexico  Petroleum  <  :,n"w>stir.Fb 
Co.  The  annual  rejioi'ts  for  191R  of  Carr  aRe  FacT  ric  .  .-O.TI 
both  these  companies  will  be  issued 

shortly,  according  to  pif.sent  plans,  mningwood  Shipbuilding  6 a. 

•Mexican  Petrnlfuni  Co.  is  expectrd  to  (Continental  Life 

show  about  the  same  net  as  in  1917.  s,„i  .v,  i9,t9  . 

when  it  earnrri  .Sle.L’ri  a  share  on  it.s  Dom.  Power  eom 

$59. .342, 4110  common  siock  Earnings  ,  ■>"  p'4 

atailable  for  stock  in  ]9ix  were  re-  If ^  * 


duced  by  heavy  tax  payment.s  which  K: 


Do.  pfd 

Dunlop  Tire  pfd.  x.d 
Do  6  s 


.amounted  to  Sfi.l’.ud.Oi"'. 


Harris  .Abattoir  6’s 
Home  Bank 
Imperial  Oil 

International  Milling  pfd 
.nr, air  ^ing  Edward  Hot*'l  com 


From  present  appearances  Pinelair  k'"  Edward  Hot.'. 
asaSS  I  '  ■■  1^— —  ronsolidatrd  is  thr  ino>i  important  do.  t  v 

’  ' '  >  ^  oil  promotion  td’oupht  forth  this  leambton  OoU 

- -  year— if  it  can  be  called  a  pro- 

RESTORING  Good  Eyesight  motion.  tit  is  whispered  in  M  all  .Marilime  Goal  eom 
r»Di7XTirv''rTvri  Street  that  th-re  are  s.iiirO  new  oil  ... 


and  PREVENTING  Evestrain.i^''''**''  MaMh-” Laing 6> 

anuriX4-<’^-  aa.  I  companies.  I  .'Sinclair  (  onsoldatrd  Mejuan  Northern  Power  .v, 

through  skill  and  experience  is  has  nearly  a  million  shares  otitsiand-  Mississauga  Golf 

the  SERVICE  «e  offer  you.  fsEXEil'-l'-r  « 

BROWN  OPTICAL  COMPANY  •cSB:’"' 

LIMITED.  company,  the  Sinclair  Consolidated,  Peopks  Loan  i  Savings 


the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 


556  St.  Catherine  West. 


Up.  4982. 


and  that  it  will  rank  along  with  the  ‘"’'’’U. 

Royal  Dutch  and  the  Standard  Oil  sterling  Bank 


Dailv  Stnfirim  '’f  New  Jersey,  the  parent  Standard  Sterling  Goal  eom 
'  Oil  company  and  still  the  Standard  'l' 


^aanor 

''Emprets  of  Table  Waters” 

In  orderinc,  PHONI  MAIN  6111 

RADNOR  R  ATER  CO.MPANY, 

Limited 

f67  MrGIll  Bldg..  MONTREAL 


Oil  company  and  still  the  Standard 
on  leader. 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OflQce:  Wlnnlpcc,  Man. 


1  Toronto  T arpet  . 

I  Toronto  Pa{Y#‘r  fi’s  • 

‘  Toronto  l!>24'i. 

Toronto  4  ^  Rad.  5  s  <'1919^ 
I  Truft  4  Guarantee  x.d 
T'^niversal  Ste<»l  •  .  . 

,  Western  AikTurar.ce 


S  1  fJO  fL#;  no  '  <  onsolidated  Gas  Co 
120  00  1  orn  Products  <  o 

Rft  00  04  00  Crucible  Stpcl  Co 
CfO  00  ,  Kne  R.H  Co 

ao  00  '  Ofi  ^  I  »o.  let.  pfd 

^2  *^6  on  ;  Cer'»ral  Kiectric  Co 
.S2  00  .T.=i  00  j<i4-noral  Motor*  Corp 

p  00  10  00  I  Goodrich,  fR.F.i 

22  00  2-^  [  Grtat  Northern  pfd 

pO  no  (;pcat  No.-.  Ore  Cifji 

8  00  12  'd  lll'noifj  (  er.tral  R.R 

fi4  00  00  '  Inspiration  Copper  Co 

22  2“^  24  '•>  '  Intf-rbor’b  (  on  Corp 

4P  00  on  Do  pfd 

TP  00  f.T  00  Inter  llarvseter  Co 
2  90  .T  PO  In*  Mer  Marine 

44  5>0  46  2’*  Int  M»*r  Marine  pfd 

PI  00  90  00  Int  Nickel  Co 

114  00  12*^  00  Inte-nat!  Paper  (‘o 
fi,  00  00  Kansa:  1  ily  Southn  R.H 

00  70  (‘0  Kennof  ott  C  opper  Co 

SLO  00  00  l.ackaw anna  Steel  Co 

ST  on  92  00  I.ehigh  CalDy  K.K 
20  00  2-t  00  Louisville  4  Nash  R.R 

“2  fiO  Maraell  Motor  Co 

8.2  00  H*.  00  Mer  uan  Petroleum  (  o 

47  00  rt4  60  Miami  I’opper  Co 
PI  00  Ft?  00  .Midvale  Steel 
92  .60  99  00  M  Kan  4  Texas  R.R 
99  00  101  .SO  Missouri  Pacific  R.R 
PI  00  9.S  SO  National  I^ead  T  o 
P7  00  Nevada  ("on.«  Mining 

97  00  94  00  New  York  Air  Brake  Co 

400  00  4»i0  00  N  V.  Cent.  R.R.  Co 
5:  .2,0  N-  V.  N.  H  4  Hartford  H  K 

00  N.  S’.  Ontario  4  Wn  R  R 

73  00  80  00  N  rfolk  4  Western  Ry 

4<;o  00  Northern  Pacific  K> 

.32  00  ^1  00  Ohio  Cities  Gas  Co 
70  00  “6  00  Penn^'Wania  K.R.  Co 
A  00  13  00  Peo,  O.  D.  4  C.  ('hie 

112  00  121  00  Philadelphia  Co 

97  po  Pitiahureh  <  oal  Co . 

10  00  l-S  00  ,  Pressed  Steel  Car  Co 

4.6  00  .S9  00  Ksi  ^sy  Steel  i*.pri  17  Cr. 

fsp  00  95  00  I  Kay  <’ons.  (  opper  Co 

fi  00  fi  50  .  Reading  R  R  Co 

8.3  00  80  00  '  Republi-*  Iron  4  Steel 

90  00  93  00  ,  Southern  Pacific  Ry 

p.iS  on  Southern  Hailuay  Co 

76  on  ■  L f''*,. 

70  on  82  no  I  b»u4sh«k»r  (  orp 
275  00  325  09  i  The  Texas  (  ompany 
5fi  00  **  Third  Avenue  Tiy 

too  on  115  no  '  R  R  ... 

1.5  on  16  50  :  V.  s.  hood  Products  C orp 

72  no  76  50  I  I..  S.  Ind  Alcohol  (  o 

p^  Op  I .  S.  Rubber  Co 

8fi  00  9.3  50  Steel  Corp 

90  00  92  50  I  ^2  r-  ^ 

98  7.5  100  00  I  J  ('Opper  Co 

82  .50  87  25  '  Railroad  Co 

.8  bn  6  no  i  P.y  .  _  ,  , 

11  Art  I  estern  I  nion  Te!  r  o 

_  I  Wes’ir.fh  fclec.  4  Mfg 


40’^ 

42 

>4 

ST 

99 

-  I’l 

62 

,63'.: 

n 

1201: 

62'/» 

58'* 

—  *4 

1904* 

196 

-  3 

2SI-, 

.42', 

-  3 

69H 

.68', 

2 '  V 

to 

.46»f 

36', 

‘1*4 

93  h 

84  »* 

1  *4 

19', 

21'j 

126 

sn»4 

81 

42', 

22** 

lOT 

108', 

H 

96 

96',, 

.69', 

68 1/.J 

2*4 

16*, 

.62 

461, 

.63 

41  , 

40H 

l?i 

TO 

88!, 

3, 

va 

90  >, 

'  s 

91', 

98 

•  *4 

26', 

27H 

-  2 

99*,* 

96*4 

. 

107'., 

1 08  If 

% 

40», 

311, 

- 

6TI4 

1071 4 

"'"•i 

270 

27.6 

-  2 

144 

134** 

h 

79'4 

46 ’.J 

4*4 

140 

142 

1 

140S 

129'* 

3*4 

tin* 

112'4 

U4 

116’, 

117- J 

94  v. 

9.6'/, 

10 

11'* 

—  *4 

44  V* 

CHARTERS:: 


Black  &  Armstrong 

1 

'  Total  Assets,  $2,468,523.08 

1 

(Successors  to  Robinson  Sc 

1 

Black.) 

A  PIRELT  CANADIA.S  j 

REAL  ESTATE  A  .ALI  ATIONS 
RENTALS 

riBE  CO.VfPANT  1 

Farm  Landa,  Marlgages  and 
laauranre 

garrt  bldg..  AVIN.MPEC 

1 

Applicjt ion  for  .Agencies  InTlt-d  j 

r  '  I  KDERAL  CHABTEBS  . "  ,  *  Vc 

The  York  St«am8faip  Co.»  Limited,  Toronto,  :  Aquil 

So. 000. 

Premier  Paper  Products,  Limited,  Samia,  I 
SST'.OOO.  I 

Harry  J.  Strong,  Limited,  Toronto,  $30,000.  Cantf 

The  Eastern  Shipping  Company.  Limited,  Limited 
Toronto,  15,000.  The  C 


Robertson  4  Murph 
I  $50,000. 


Limited,  Montreal,^ 


QUEBEC  CHABTEBH 
^Montreal  Hippodrome  C^uan-. 


.NT'-'ireal,  $200,000. 
»r'  1  $50,000. 


(  harms  C-ompanv.  Lunged,  Toronto,  $5,000.  Montr«r*$l  *^orapany.  Limited,  j 

J  Foukiifr.  Limil.^.  M'-tre*!.  $200,000.  $lV^cJw  Vomp»ny,  Liniii*d.  Munireal, 

AquUu,  Limited,  KU.'r  I  *50,000.  Comp.ny.  L.mi>  ■;  «u.l  . 

O.NTAEIO  I  B.ABTQES  Lun*  Park,  Limitwl,  Montreal.  *1,000,000 

Canadian  Bituminoj^  Paving  Corporation.  ^  Shawmigan 

Th^onbwS'^Gos  ind  Oil  Company,  Limitod.  I  I?"  Quaber.  $20,000. 


ONTARIO  I  BABTQIS 


The  (^anboro  Gas  and  Oil  Company,  Limitod, 


The  Canadian  Aero  Company,  Limited.  Brant-  St.  Selki.'k,  *100,000  ,  .  ;  Mari .  iT  *in 

rd.t.iO.OOO.  North  Toronto  Sunurban  Eatatoi.  Limited.  *10^90, 


I'h'  Stuktly  Telephone  Company,  Umltea,  Su 


Canadian  Type  Registering  Scale  Co.,  Ltd  i  !  Toronto.  $40,000 


Hamilton.  824.000.  Riordon  Annex  Hi 

North  American  Fiscal  Corporation,  Limited,  Hawkesburx',  $60.0^9 
Toronto,  $50,000.  McCrbimmn's  Ch^ 

Motorlife.  Limited,  Weybum.  $10,000.  $750,000. 

Rxan,  Grier  4  Hastings.  Limited.  Montreal,  Rothschild  Hardi 
$100^000.  $40,000. 

Pure  Cane  Molasses  Co.,  of  Canada.  Limited,  The  Electric  Mat 
Montreal.  $250,000.  Ltd.,  Toronto.  S50.Of 

United  Footspear  Company,  Limited,  Montreal,  The  Fergu.«  Hmi 
$5^000.  Fergiis.  $40.(K-0. 

Canada  Petroleum  4  Refining  Corporation,  Samuel  May  4 
Ltd.,  Toronto,  $3,500,000.  $100,000. 


Riordon  Annex  Hou4:ng  Company,  Limited, 


Metcalf,  Limited.  Montreal,  $49,000. 


McCroimmn's  Chemrals.  Limited,  Toronto, 
$750,000.  Ti  .  u. 

Rothschild  Hardware.  Limited,  Sudbury, 
$40,000.  .  ^ 

The  Electric  Mate:*ai«  and  Produeta  Co., 
Ltd.,  Toronto.  S50.Of|Ci 

The  Fergu.«  Hmis  "C  ^OThpany,  Limited, 
Fergiis.  $40. 0(0.  ,  . 

Samuel  May  4  C^orany,  Limited,  Toronto. 

$100,000. 


Umiud,  Toronto.  Fl^rfal  Time;  Is  on  sale  at 

the  following  newS'Stands  to  Tor. 

LImitod.  Sudbury.  O&tOi 
vui  Produeu  Co..  King  Edward  HoteL 

-om«.«.  I  Hamilton  Bldgr. 

ompany.  Lim.tod,  Royal  Bank  Building. 

,  Limited.  Toronto,  Prince  George  HoteL 

Qneens  HoteL  .  ‘ 


MORE  DEADLY  THAN  WAR 

Statlstira  «how  that  Infliienan  la  much  more  deadlr  than  war. 
In  a  few  raontha  It  took  more  victims  than  fell  In  over  four  yeara  of 
fighting. 

That  It  haa  asvakened  the  averagr  cltlicn  to  n  more  lively  senae 
of  the  constant  risk  of  death  which  he  facea.  and  the  resnlts  which 
would  ensue  for  his  dependants 

Is  shown  hy  the  enormous  and  ^ 

snranee  protection  SUN  LIFE  rJI^AHCE 

nitude  of  this  risk  ns  nffeetlng  OF 

you  and  yoursf  _  \  „ _ _ _ 

For  Information  regarding  HeAO  0F^*^Y*-J?-7^M0NTREAI» 
necessary  protection  commu¬ 
nicate  with  the 


T,  B.  Maennlay,  President. 


=  Strath cona  Fire  Insurance  Co. 

(Versaillps  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  .  $64,000 

Total  assets,  December  31st,  1915,  .$355,582.2.5. 


py~An  Independent  Company  with  Special  Rates 


A.  A.  .MONDOr. 

President  &  General  Manager.  S 

Kell  Tel.  Main  2181-'21S2 


J.  MARCH-A-ND. 
Secretary-Treasurer. 


H.  ^ricc  &  Cn.,  itimttrh 

INSU  RANGE 

Bank  of  Toronto  Building,  Montreal 


Main. 8088-8089 
London,  Eng.,  Office  -  -  ; 


2  Austin  Friars 


JTiSJi  ^JlONIAL, 

FIRE  INSURANCE  COMPANY 


MONTREAL 

AUTHORIZED  CAPITAL  .  .$2,000,000,00 
Sl’BSCRIBED  (  .\PITAL  ..  ..SI. 000.000.00 
PAID-UP  CAPITAI . 8  247.01, ).79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 


This  is  not  a  Crisis — 

It  is  an  Opportunity 


The  Australian  Wool  Clip  is  in  the  hands  of  the 
British  Government  and  will  not  he  released  for 
months.  Labor  costs  have  increased  tremen- 
dously,  and  the  demand  for  suits  is  increasing. 

Clothing  prices  are  hound  to  rise.' 

Here  is  your  opportunity  to  make  your  pur¬ 
chases.  A  large  stock  of  useful  weights  in  a 
variety  of  materials  awaits  you. 


H^iBEAUmgJLIMTTO 

St.'  _ 

gasi  End-AAJloy'  TWest  En^. 

460  SiXatK.Si  £  ^f>b  £t.CathiiV 


WE  SPECIALIZE  IN 

COLORED  PAPERS 

Writings,  Wrappings,  Books,  . 
Bonds,  Coders 

Camada  Paper  Co. 


1 

I 


AT  21  JORDAN  STREET 


TORONTO 


Conduct  a 

General  Investment 

Business 


THE  mVAXCIAL  TOIES,  MOXTREAIfa,  SATURDAY.  JTLT  19  1919 


STOCK  MARKET  GOSSIP^ 

PAPERS  AND  ‘paid  $13,000  A  BLACK  LAKE 
COTTONS  UP  j  SHARE  FOR  STOCK  xf|E  FEATURE 

AT  MONTREAL '  -  “  ”,  AT  TORONTO 


■  TIlAAITnrAl  I Minorifj  Shareholders  Soil  Interest  on  BT  TAnfl^lTA 

AT  MUNTRlAL  I  Approximately  |  |  (jKUN  I  U  | 

^■1  Ifl  Wi  ■  1  SlOO, 00*1, 000.  I 

f'''  ^  '  ’  Detroit.  — It  ip  peiciom  that  the  .  .  4.  *1.  ’ 

Rim'don  and  Brompton  Under,  minority  aharelioUirrs  in  ,a  ennrern '  Report  of  Option  Given  to  the 

Heavy  Buyins  Made  Their  United  States  Steel  Corpora- ; 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  CXCHANOC 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044. 


G.  H.  S.MITHLRS  J.  J.  M.  PA.NG.MA.N  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Sr.  S.irramenl  Street  ...  Montreal 

Members  Montreal  Stock  Exchange 

\re  exenile  order*  in  VICTORY  LOAN  and  other  BONDS 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  .Stork  Rxebanae 
.>.PK(I.\UST.S  IM.ISTRO  SKl'irRiriEt. 

Orders  Executed  on 

TOltf'XTO,  MOXTHfj.AJi  and  NEW  YORK  .Stock  ExcHA.NGca 
Correspondence  Solicited 

lOfi  BAY  STREET  (Second  Floor;  TORONTO 


Best  Prices  in  a  Long  Time —  "f  i  "ni  .Motor  sto, , 
—Other  Paper  Stocks  Strong  fi„,sp  .stockholder-  will  receive  in  the, 


tion  for  Purchase  of  Chrome: 
Lands  Caused  Brisk  Demand 
For  All  of  the  Company's  Se-  j 
curities,  Especially  Pfd.  Stock!  1 


^—Canadian  Cotton  and  Con-  nfiithhorhoori  f>f  for  their  For  All  of  th6  Company’s  S6»| 

verters  Made  High  Records,  curities,  Especially  Pfd.  Stock; 

I  _ _  uiiir|iie  in  the  nnnrds  of  (inanee.  - 

!  _  '  Henry  Ford,  .nnd  hi*  son  Edsel  Ford.  I 

While  activity  on  the  Montreal  are  now  practically  nhsnlutr  oaviier.*  of  Toronto. — The  strength  in  Black  ( | 

stock  market  at  the  beginning  of  the  ■  j|^p  Ford  Motor  t  nrnpflny  a.s  the  rc.-ult  Asbestos  shares  is  a  pre- I 

current  week  was  less  pronounced  '  „f  the  ronstimmatimi  of  the  deal,  .Jarne.s  trariinp  on 

I  than  for  sometime,  there  developed  ‘  Mayor  of  Detroit,  and  fortn-  dominant  feature  of  the  trading  on  j 

In  the  middle  of  the  week  a  more  all v  rfmnerte'd  w  it  h  the  management  of  the  local  Stock  Exchange.  The  giv- 
persistent  demand  for  stocks,  cspe-,thp"  rompanv,  heinu  the  onlv  .stork-  mg  of  an  option  to  the  U.  S.  Steel 
eially  for  the  paper  and  cotton  holder,  oufsMr  th<  l  ord.*,  who  retains  ;  forporation  for  the  purchase  of  the 

i  Issues.  an  interest  in  the  liuvinoss.  ,  _ _ «  t  qVo  ! 

j  Despite  the  lethargy  displayed  in  '  The  number  of  .'luare.--  held  by  the  j  chrome  iron  lands  of  the  Black  Gake 
the  earlier  part  of  the  week,  a  few  minority  storkhoIrl'Ts  and  the  np-  '  Company  had  a  decidedly  bullish  j 
'  special  stocks  made  new  high  re-  proximate  prire  p.aid  each  one  follows:  •  pffg(<i  resulting  In  a  sharp  advance 
cords  for  the  year  including  the  Worth  aerurities  of  the  company, 

I  Amcs-Holden  i.esues,  preferred  and  Inme.s  (  ouzen-  tiolds  the  large.st  “  ■  ,  ,  •  .u 

common,  .and  t.hf  Canadian  Car  is- C'lniount  of  Ford  .Motor  Co.  stfwk  a.“ide  but  more  particularly  in  tne  pre- 
siics,  the  latter,  however,  easing  off  i  from  the  F’ords  He  ha.s  2. ISO  shares  ferred  stock  which  probably  stasds  to 
in  the  later  trading.  valued  at  8^.2.50.000.  benefit  most  from  the  purchase.  The  j 

,  Brompton  &  Riordoii  AcHre.  i  Other  minority  negotiation  price  was  said  to  be  $1.- 

The  demand  for  the  pulp  and  pa- 1  ^  OOO.OOO  cash;  and  the  excrete*  of  the  ' 

prr  isRiios  was  on  a  rather  large, value  loiious.  , 

scale  iinrier  leari^rship  of  * ^  I.fifiO  ?!2,;>00.0ro  option  would  *^TiabIe  the  retirement 

Brompton  I’ulp  <k  Paper,  which  was  ? I  '"'-IJnnJJII  of  a  large  part  of  the  bonds  and 

u  1m  1  70  InrHnn  p,  In  i  Parer  '  David  Gray.  .52.5  .  fi,.502..50fi ;  ...apital.  The  retirement  of  any  part 


effect  resulting  In  a  sharp  advance 
in  all  the  serurities  of  the  company. 


Brompton  &  Riordoii  AcHtc.  i  VT)  .  ,  rilling  negotiation  price  was  said  to  be  $1.- 

The  demand  for  the  pulp  and  pa- 1  OOO.OOO  cash;  and  the  excrete*  of  the  ' 

r-r  issues  was  on  a  rather  large, value  loiious.  , 

calo  iinrier  leari^Tship  I^odjre,  I.fifiO  ?! 2, ;>00.0ro  option  would  *^TiabIe  the  retirement 

rompton  Pulp  <k  Paper,  which  was  ^ Ibxigc,  1. 000  ...  ' I  of  a  large  part  of  the  bonds  and 

i » li  Ki'xiz  ™  : ■  .■  ^ pi.c. ,« .r,.™.,- .mp,. w.>rkips j 

tr,l  „  S  niori,™  p'll,.  4  Pap.r'l,>;.';i'l  .  f'S??  !l 

a.s  another  of  this  group  to  show  .  ’  re.r-l!  'be  bonds  would  leave  a  portion 

laierial  strength  selling  from  a  low  ^  .  e  i-'o  -ou ,  profits  available  for  preferred 

-int  t.f  ns  to  115.  A  higher  price  .  ’’orr,  nl!  1  'li' ''K'nds,  and  therefore  considerably 

1  rxper-ted  in  this  issue  on  Thr|‘“®*  *'  '  Hau.-'S  .  .  •  strengthen  the  position  of  the  pre- 

i  riund  that  the  earnings  of  the  i  Henry  Ford’s  Holdings  ferred  shareholders.  A  couple  of 


II,  sniri  at,  ci.  itioruon  ruip  k  rapei  pL-t.  rr  V-i  — 

wa.s  another  of  this  group  to  show  . 

material  strength  selling  from  a  low  '  . 

point  of  ns  to  11.5.  A  higher  price  . 

- - .h.- , -Mrs.  A.  P.  Ilau.-s  -It 


i.s  expected  in  this  issue  on  the  | 
ground  that  the  earnings  of  the  i  Henry  Ford’s  Holdings  ferred  shareholders.  A  couple  of 

eoniiianv,  together  with  the  earnings  ;  Before  the  purchase.  Henry  Ford  j  v,.ppkp  ,s  likely  tx)  elapse  before  it  is 
of  its  .subsidiary,  the  Tieonderoga  '  owned  11.400  shares  of  the  rem.sining  [  ,],  fi,ij,p|v  know  n  whether  or  not  the 
Pulp  &  Paper  Co.,  are  suffieLently  •  N'')ek  of  the  eompany:  Edsel  B.  Ford,  j  will  be  exercised, 

large  to  allow  of  an  extra  distri- ,;*!*** '^^'■^'■es,  and  h rank  L.  Klingensrmt h.  ManleTeaf  MoniiHiig. 

hiition  during  the  current  year  to'  1  reasurer  of  tiie  coniiian.v,  one  share. 

•  shareholders.  In  this  conneetiion  an  noo  advance  In  Maple  Leaf,  some 

extra  dividend,  or  bonus.  Is  anfiri- ,  "  ^  e.  '  points  has  fairly  well 

patrd.  f'overnment  in  e.xre.ss  profit  |  rtemonstrated  the  fact  that  the  pre- 

\\  ayag.amack  and  AbitibI  were  also  I  I  sent  floating  supply  of  slock  avail- 

stronger,  while  I.aiirentide  and  Span- i  -  ■  - - -  ;  able  for  spfeulation  is  relatively 

ish  River  issues  sold  higher.  Howard  —  .small.  liOtal  operators  have  a  good 

Siniih  Paper  sold  at  its  iiighfsi  IMPCPIAI  nil  deal  of  faith  in  this  stock  and  there 

price  on  record.  'Hill  LlllHL  UIL  is  close  buying  on  the  slightest 

Ct.lfoii  Issues  Strong.  I  A  M  n  >  Fk  r T  AA  shading  off  in  price.  The  company 

The  cotton  isues  under  Dominion;  A  N  ll  PA[}|pN  |  |*ri  present  in  a  very  satisfactoiy 

’rexlili*  alsfi  enjoved  a  renewal  of  I  I  .  ope.iatiiig  position,  and  its  present 

activity.  'I’extile  sold  w'ithin  a  frae-  _ -  -  -  i  plans  for  enlarged  elr valor  facilities 

lion  of  its  best  prict’  at  125  the  buy-  .....  ,  ^  anadian  5\  est  will  re.sult  in 

ing  being  indued  no  doubt  by  the  Siib-diviston  of  .Shares  of  (  anadian  |  still  further  improving  its  earning 
fact  that  the  earnings  of  the  com-  .Subsidiary  »n«lif.ites  Sim, |ar  ,  position. 

pany  .are  such  as  to  result  in  an  *’•'  Standard  Oil  ol  |  The  balance  of  the  list  was  most- 

increased  distribution  for  share-  ’  ’  j  duiet.  l/ocomotive  sold  higher, 

holders  ere  long.  Canadian  Cottons,  New  '^'ork.  .Suh-division  of  the  ;  B.  (.  Fish  showed,  strength.  Steam- 
and  Converters  made  new  liigli  price  j  share.*  of  flie  Imperial  ('il  Co.  from  a  i  ^blps  was  fairly  steady  to  easier 
reenrd.s,  also  tVahassn,  :  par  value  ol  SKID  to  a  jmr  v.alue  of  825  ^-ud  Maekay  was  higher. 

.  Itemniid  for  SpeciHl  Slocks.  a.*  recently  autliorize,!  hv  the  stock- 1_  Canadian  .Salt  moved  up  mtu-e  than 
While  the  piililic  iiarticipation  in  holder.*,  is  regarded  a*  a  signifirarit  i  ”  l>oints  in  the  first  few  days  and  a 
the  market  is  not  so  general  as  a  developinenf .  especially  as  it  may !  dozen  points  in  less  than  a  week, 
ennple  of  weeks  ago.  ample  funds  indicate  similar  action  by  other  Stand- ;  C-anada  Bread  was  strong  with  very 
appear  to  be  available  whenever  nrdt'il  eonipanies.  Imperinl  Oil  <’o  is  i  little  stock  eoming  out. 
favorable  news  regarding  special  .Standard  Oil’s  organization  in  Canada.  Mar  l>oans  and  \ietories  are  uuief 
stocks  is  fortlieoniing.  'Phis  wa.s  evi-  and  it  is  ronirrilled  l)y  Standard  (,'il  and  firm  w’itii  the  iftJT  and  15.13 


.\ddefl  to  the  price  paid  for  the  stor  k 


Maple  Leaf  Mouiitiiig. 

The  advance  In  Maple  Leaf,  some 


M.  C.  Oswald  O.  H.  Bruce 


Oswald  Brothers 

(Members  Montreal  Stock  Eichiage) 

Kslablijilied  1S09 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  fifi75.(>f,76 


1101*17  SrOTT  Telephone 

f.EO.  «  .  i; \HIt>En  >Inln 
fi.  «.  FOIIMTIf  7m*-701 


INFORMATION 

on  all 

Canadian  Stocks 
and  Bonds 

H.  C.  SCOTT 

&  CO. 

VipniherA 

Montreal  ^tock  Ex  rlinnj;e 

.STOCK  BROKERS 

21  Hospital  Street 
MONTREAL 


WE  W.l\7'  TO  BUY 

LOO  Can*  Mnrroni  com. 

LOO  South  Cun.  Poivcr  com. 

LM  \tit.  Brk'k  0<"V  hondii 
50  Bcldiiiji^  Paul  com. 

LM  Sterliiiij  (  onl  i\<^r  l»ondff 
*5  Inf crniitional  Milling  pfd. 

100  Sti'rlin^r  Coal  pom. 

.50  Lopm’i*  Thonlrp  pfd. 

60  Lopa^***  Thpntro  com. 

25  Sou.  i'an.  Po^er  pftl. 

>M  Can.  ('otton  5^r  honda 
»M  Hiorrlon  19  t2  hondu 
M  Ontario  Pulp  bonds 
M  South.  Can.  Power  bonds 
^ith  50<7(  bonus. 

25  Homo  llnnk  of  Canada 

'M  <-|>aiilsh  nivor  bonds 

».M  5it.  Lanrenoo  bURar  6^r  bonds 


REINVEST 

the  inter**!  from  your  Vic¬ 
tory  Bond*  to  th*  liesi 
adranlago  poasible. 

A  few  high  grad*  pre¬ 
ferred  *lnrk*  of  leading 
Canadian  Cnmpanie*  ean 
he  p,ireha*ed  to  yield 
between  6  and  8  per  rent 
on  the  investment. 

We  would  he  pleased  to 
discuss  all  your  invest¬ 
ment*  with  you. 

A.  E.  REX  &  CO. 


82  ST.  FRANCOIS  XAVIER 
SIREET 


THE  WORLD’S  BEST 
COLLATERAL 

Victory  Loan 
Bonds 

.Security  of  Principal;  Depend¬ 
ability  of  Income;  Marketabil- 
ifj  ;  ('hance  of  Appreciation 
ami  F’.ate  of  Interest. 


Tousaw,  Hart  & 
Anderson 

•Member.*  Montreal  Stock 
Kxchange. 

6  St.  Sacrament  Street 
Montreal 

Telephones  Main  •fl7-4tS-4]9 
Private  Wire  to  \e8v  T  ork 
and  nostoii 


Investment  of 
Estate  Funds 


Careful  attention  given 
to  the  investment  of 
Estate  Funds,  with  a 
view  of  obtaining  the 
largest  yield  consistent 
with  safety. 


I'nnl.a,  al.so  tVahassn. 

.  Bomiiiid  for  S|t»'riHl  Slocks. 


it  is  cstimafod  t  hai  close  fo  817.00(1  000  ;  points  has  fairly  well  ' 

go  fo  the  fiovcrnmrnf  in  e.xre.ss  profit  |  rtemonstrated  the  fact  that  the  pre- 

1  sent  floating  supply  of  slock  avail-' 

- - - - -  j  able  for  speculation  is  relatively, 

.smaJl.  lioral  operators  have  a  good 
||H|Qrn|S  I  nil  deal  of  faith  in  this  stock  and  there  | 

llfll  Lilllrl  L  UIL  is  elose  buying  on  the  slighte.st 

_  shading  off  in  price.  The  company  | 

A  m  n  PADtM  I  Pfi  is  at  present  in  a  very  satisfactory 
n  1 1 U  I  nllLIv  1  UU>  operating  position;  and  its  present^ 

_  I  plans  for  enlarged  elrvator  faeilities 

I  in  the  Canadian  5Vest  will  re,sult  in 
Sub-division  of  .Shares  of  (  anadian  |  still  further  improving  its  earning 
.Subsidiary  Indic.ites  Similar  ;  position. 

Allion  by  Standard  Oil  ol  j  xhe  balance  of  the  list  xvas  most- 

N:.  J.  j  Iv  quiet.  l/oeomotive  sold  higher. 

New  York  Sub-division  of  the  ;  B.  C.  Fish  showed,  strength.  .Steam- 

share.s  of  the  Imperial  Oil  Co.  from  a  ,  "hips  wa.=  fairly  steady  to  easier 
par  value  ol  SKIO  to  a  par  v.nlue  of  825  and  Markay  was  higher.  ' 

a.s  recently  authorized  by  the  stock-  ('anadian  .Salt  moved  tip  more  than 
holder.*,  is  regarded  a-'  a  signifirant  !  7  points  in  the  first  few  days  and  a 


War  l>oans  and  Vietorie.s  are  quiet 


deneed  In  a  very  pronounced  inan- 
iK'r  this  week  in  the  case  of  Textile, 


(.'o  of  New  .lersey. 

There  is  a  good  deal  of  discussion  in 


issues  both  stronger. 


Riordon,  Brompton,  .and  a  number  of !  "'?'B  infornierl  cpiarter*  that  Standard 
otlK-r  issues,  and  it  will  not  be  stir-'***!  <'f  New  .lersey  may  follow  the|  ^A||T|Jf*Q|k|  O  A  kl 

prising  if  this  demand  for  special '  •'’«(•  cf  'It'’  Imperial  eompany  in  this  I  NMIJ  |  HrKiy  1.0  M 
issues  would  continue  to  feature  the  ni.alter.  .a,,d  it  has  been  suggested  that  ww  w  ■  iimsiv 
market  progress  during  liie  eoming  lersey  company  may  reriuee  I  nAllirn  ARlf  AAIOFO 

week.  fhe  par  value  to  a*  low  as  $1(1  a  chare  tvlj  WM  P  ■€  U  IJ  U  U  M  ►  X 

iiit,<TPsf  In  rower  Meeting.  •'C'fion  takes  place,  if  is  argued  ■  ni#  ■  nil  VkW 

In  this  eonnfctlon  considerable  in-  Ihsf  d'e  company  w  ill  be  in  a  pr>sition  -  | 

terest  Is  manifested  In  the  meeting  V’ Earnings  of  the  rompiinv  for  f'nr- 

of  .Montreal  Power  directors,  which '  Imperial.  It  is  believed  there  T„„_  *_  u  • 

takes  place  on  Monday.  It  Is  ju.st  ha.‘<  been  *oine  di.seu.ssion  of  ,a  rea^usl- :  rent  Tear  Are  on  Basts  ot  „f) 

possible  that  a  dividend  increase '  7''"’  V'"  ‘’■'’B**'''  olheially  by.  I'.C.  Increase  Forapared  i 

may  h,'  announced  on  that  occasion.  7  7., .  ■  l  I  r  "  ith  IfilS.  /' 

and  if  so  there  Is  likely  to  follow  an  '  ‘('•(•'((rd  Oil  (  o.  of  New  .lersey  is  the  /  j  ,  .  _.u  i 

art ive  market  for  that  Issue  In  this ' I'M'fxifr'l  <h'  sroiip  Coincid'>nt  with  the  strength  In 
connection  we  would  call  the  at-  7“  r^'^rrics  have  a  d.ailx  capacity  for  :  -Montreal  Power  and  Shawdnigan  dur- 
ff.niinn  nf  i.r-orior-o  r,,...  o.-n..in  '  hfi'll't’k  It’d.ooo  ham'l-  oi  criulo  Oil.  mg  tho  pa.st  few  days,  the  common 


tention  of  our  readers  to  our  article  : 7'"'^  '»'■  ‘"E  the  common 

on  Montreal  Power  which  will  be  ’7'^  if  the  capacitv  of  it-  refineries  in  ■  stock  of  .Southern  t  anada  Power  is. 
found  on  page  one  of  this  issue  the  fbo'^  ‘ng  improvement,  advancing  to 

'I'hr  Financial  Times  ,  eompany  has  a  total  oails  rapaeity  of  Jb  bid  and  JSv  asked  from  the  recent 


NEW  SHIP  PLATES 
PRICE  JUSTIFIED 


I  about  200,000  barrel* 

In  addition  it  operate*  the  largest 


price  of  about  20. 

The  strength  of  tjie  stock  is  due 


I  merchant  fleet  flying  the  American  to  the  substantial  increase  in  earn- 
flag.  .Acciirding  to  the  l:ite<t  figure.*  ;  in, g.s,  following  upon  increased  pro- 
Ihcrc  .arc  10  .Standard  Oil  Co.  of  New  duction  of  electric  power.  In  ad- 
.fersey  ship,*  in  operation  and  eight  more  (fition.  the  largo  amounts  which 
are  umier  const  ruction.  I'hc  dead-  heretofore  have  been  taken  from 
weight  of  tank  steamer- in  coinmi.ssion  ,  earnings  to  pay  for  comstrurtion  of 


New  Mgiire  Named  i.s  Higher  Than  general  ca!gosteamer-5  '.HHitons;other 
t'lirrent  I’rice  in  r..S.,  btit  Be-  .  ve.ssets  bS.fiOn  tons;  and  t  uil;  steamers 
low  English  Level.  !  under  const  met  ion  SI  ('(to  tons,  making 

It  is  generally  eon.sidered  that  the'  "  „ 

price  of  .?3.65  per  hundred  pounds'  '  company  has  been  onlv  a  small 

Moirh?  montliT^f  It)7s  R 


aggregate*  more  than  .'ISOIMKI  Ions;  :  the  Drumniondville  plant  now  go  to 
general  cargo  steamer- 5 '.HHI  tons -.other  '  swell  the  annual  general  surplu.s. 


ve.ssets  I.S.fiOn  Iona;  and  tank  steamers  j  the  construction  of  the  Drummon- i 
under  const  met  ion  SI  ('fio  tons,  making  ville  plant  having  been  completed 
n  tot.-d  of  more  than  ISJ  000  tons.  ;  This  plant  has  an  ultimate  cap- 
I  he  company  has  been  onlv  a  small  ,  acity  of  18,000  h.p.  with  a  present  in- 
producer  of  crude  oil  In  the  first  six  ;  pfailerl  capacitv  of  7,000  h  p  the 


jiistrcl  agreemeni  is  a  justifiable  f'fip  | 
price  on  the  part  of  the  Government  however  it  I 


In  the  la*t  vc.ar  or 


dirated  from  the  fact  that  net  pro¬ 
fits  for  the  year  ending  September 


WE  lUWE  FOR  SALE  1 1  A.  A.  WILSON  i  CO. 


20— IJlinold  Traction  pf«], 

CIM  Doni  Iron  1929  5^r  bond* 

£1.M  fan.  StcnmNlilpn  deba. 

£1.'I  Sfcol  of  <  fiiiucK'i  fl^yr  bond* 

A2.M  ran.  L,  Power  .5''r  bonds 
85->I  Quebec  Ry.  bondn 
25  South  Can.  Power  com. 

109  Hchtliig;  Paul  com. 

9531  Penmana  I.td.  5^r  bonda 
9531  eatern  P?»wcr  S^'r  bonda 
9531  3Ic.\ican  \or.  Power  bonda 
9531  AMl>ci8(«>a  Corp.  5'>  bonda.  ' 

25— F  ronicnac  com. 

9.5-3f  South,  i'an.  Pwr*  bonda 
50  W  cKvtcra  Oroccra  pfd. 

92M  Can.  Coftona.  5^r  bonda 
25  Standard  Amuamicnt  Co. 

10  Reldltij;  Piiiil  pfd. 

iVicra  1/pnn  application. 

GoTcrnmeiit,  3Iuntcipnl  and  Corpora¬ 
tion  liuXUS 

And  ITnliated  and  Innctlvc  Stoeka  * 
Roaiffht  and  Sold 

TruaxJUss'msCo. 

'  LEWIS  BUILDING •^•^ain36l8-36lft 

MONTREAL 

^Formerly  Imperial  Hecuritiw  Co.)  ' 


Members  Montreal  Stock  Exchange 

40  Hospital  Street 
Montreal 

TELEPHONE  MAIN  2565 


quoted  at  ..  2.55  per  100-poiinds.  f.o.b.  xhere  are  m<.re  fh.an  snnti  stock-  an  increase 

ritt.sl>urg.  To  this  mu-st  he  added  .  holders  of  the  .‘Standard  Oil  To  of  New  '''JT  „ 

33  cents  per  lOO-pounds  freight,  and  .lersev,  the  marketnhi'ity  of  whose  (’srhallzatinn  of  the  company 

approximately  20  cents  for  war  tax.  stock  would  be  improved  by  a  reduction  io 

making  a  iota  rf  $3.18  laid  down  in  the  p.vr  value.  The  companv  ha*  cf  common  stock,  there 

here — say.  $3.20.  This  allows  the  never  issued  a  statement  of  coamings  to  ^  funded  debt  of  $2,776.- 

eorporation  45c  more  per  lOO-pounds  them,  but  the  Federal  Trade  romniis- i preferred  is  6  p.r..  rumu- 
than  the  ship  plates  could  be  pur-  sion,  in  its  investigation  of  gasoline  i  so  that  the  requirements  enm- 

chasrd  In  the  United  States  and  prices,  reported  that  the  company  ahead  of  the  common  in  favor 
impnried  therefrom,  at  the  present  earned  $51,5111,000  net  in  1915.  Most  preferred  shareholders,  is  but 

time.  Should  the  predictions  of  an  of  the  Standard  Oil  companies  have  in-  a  sum  which  will  not  be  a 

advance  In  th*  price  of  Iron  and  steel, I  creased  their  earnings  greatly  since  ’ factor  when  the  question  of 
which  have  been  rife  recently,  be!  lOlfi,  and,  despite  losses  m  Furope,  it '  dividends  is  due  for  con- 

realized,  it  may  be  that  by  the  time' is  understood  that  the  New  Jersey’s  i 

the  Dominion  Steel  Corporation  be-  earnings  are  coneiderably  in  excess' of!  — - — - 

gins  delivery  of  the  ship  platee  the!  the  amoimt  earned  in  1915,  |  Awruirw  wn’r/vne 

margin  will  have  become  exceeding-!  _  ^ 

ly  small  and  may  possibly  even  be  —  — 1  Ll  RUFh. 

on  the  other  eido.  'I|KII  IQTCW  Q|ja|jrQ  American  automobile  manufactiir- 

Quotatlons  on  ship  plates  in  Great;  UllLlw  I  Ul  OllnllbO  "’*'1  able  to  ship  their 

Britain  at  present  are  £19.10  per  -k,,-  'nfo  France  and  England, 

ton  of  3.240  pownds.  At  par  rate  ofi  Ml  Pfl  A  nifA  MpiUP  according  to  motor  Interests  in  the 

exchange  this  would  be  the  equlval-1  RLOU  AUWflllUlIlM  .United  States.  So  great  is  the 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


j|  HALIFAX  CTHPIf  DDRIfEDC  Ottawa 
ST.JOH.N,N.B.  OlUUlV  DllUlVLlld  TORO.VTO 
QUEBEC  WINNIPEG 


OTTAWA 


ton  of  3,240  por.mds.  At  par  rate  of 
exchange  this  would  be  the  equival¬ 
ent  of  about  $3.80  per  100-pouiids.  i  passenger  car  shortage  in  those 

which,  with  abovit  70  cents  freight!  '  countries  that  it  ie  believed  popular 

I  and  Insurance,  would  be  the  equlval-,  The  market  for  Unlisted  Shares  demand  will  force  the  lifting  of  the 
ent  of  $4i.50  without  war  tax.  This  l  jj,  I  twn  which  now  excludes  foreign 

nrlce  would  be  subject  to  modlflca-:  .  r.  r.  imade  machines, 

V-.  .1,.  on  vanciiig  according  to  H.  R,  Brereton  *imn*f  .. 


Consolidated  Mining  .t  .Smelting 
Co.’s  ore  rcclpts  at  Trail  Smelter 

from  July  1st  to  July  7th,  1919,  in¬ 
clusive,  and  from  Oetoher  lsi,  1918, 
to  date,  in  tons. 

Company’s  Mines  ; 

Centre  Star .  819  5,5,081 

L'lnma .  19,143 

•Molly  Glhson. ,  . .  810 

-No.  One .  955 

Richmond  Eureka .  30 

St.  Eugene .  40  704 

Sullivan .  5,043  127,010 

Other  .Mines . 1.49G  13,313 

Toul .  7,398  247,049 


meet  the  price  of  $3.85  at  which  the'  ihese  traded  in  on  the  Stock  Lx-  the  result  that  practicallv  no  nloa-i 

G-cvernment  is  purehnsing  fi-om  Do-  ‘’4iaii8C‘*_  However,  investors  ac-  sure  pgra  have  gone  into  the  hands 

minion  Steel  Corporation.  i  fl«ainted  with  the  facta  are  P*ckmg  of  private  users  during  the  last  four 

_ _ _  j  up  sound  industrials  sueh  as  Beld-  years,  i 

!  ins-Paul,  Dunlep  Rubber  Tire,  the  pjuropean  makers  have  never  an  i 
Victoria  Hull  811  has  been  sue-  .Milling  Stocks  and  Canadian  Oil.  proached  a  produetkm  scale  such 

cossfully  taunclied  hefe,  Undvr  the  Ontariu  Pulp  6's  haw  a  ste-ady  call,  as  most  .American  automobile  build  ' 

schedule  the  launching  of  ihvee  ves-  (he  bid  at  present  being  around  ers  maintain  and  it  will  naturally 

sels  thia  month  ia  pro\  ub'd  for  and  $9^.00,  It  is  rumored  that  the  in-  <ake  long  to  supply  the  existin'e  1 

If  possible  a  fourth  .vill  be  sent  into  ,  terest  in  arrears  will  be  paid  off  demand  for  motor  cars.  This  situ  ' 

the  water  before  the  end  of  ,liily.  shortlv  Sterling  Bank  is  also  asked  ation  leads  to  the  belief  that  Amer  ' 

Pour  v.esels  are  in  line  for  deluery  for  but  Mie  market  is  scarce  of  offer-  ,  u-a  will  be  called  upon  to  help 
to  the  H’reuch  repreeeniaiives  this  i  mgs  The  bid  price  is  around '  gati ifv  Europe’s  motor  car  reauis* 
month.  •  1  $105.00.  metti 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Membera  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDO. 

♦ 

TEL.MAIN21P3  MONTRE-AL.Qle 

2124 

2125 
2128 

PARTIAL 

•  PAYMENT 

PLAN 


J.  B.  Ryan 


C.  B.  Grier 


J.  O.  Hasting* 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET  -  -  -  MONTREAL 


Main  1493 

Direct  tvire  with 


Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 

61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9789 


J.  II.  REUr.ATU 


A.  RONS  CRAWFORD 


Redpath  CBi>  Company 


Xl.mbpr*  Montreal  f.tnrk  Eirhanap 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


Shearson,Hammill&CO. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


(1032 
Te!.  M.  <  1033 


3fontreal  Office 

So  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  ta  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO, 

:  Members  MeatrCel  Stock  Lxchia|e  ; 

61  ST.  FRANCOIS  XAVIER  STREET 

T  1  ..  .  MONTREAL  _  . ,  . . 

Tel.  Main  7430  Cable  address: 

7421  “Nash”,  Montreil 


Cabiss:  "BURPORT” 


BURNETT,  PORTEOUS  &  CO. 

MCMBCRS  MONTRERL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


_  .  .  S3S9 

Tel, 


61  ST  FRANCOIS  XAVIER  STREBT 


Members  Montreal  Stock  Exchange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

felephoae  ?!*  U44, 114a,  b2  ST,  FRAMOXS  XATIEB  STBBCT 


